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Solid at all Corners. THE MONEY MARKET. 


j Tue pressure for money at the end of the half-year when 
preparations had to be made for coupon, dividend, and 
other payments proved to be greater than was expected. 
As usual, too, the banks were less free lenders, being 
desirous of showing good cash reserves in their forth- 
coming balance-sheets. The Bank of England was con- 
sequently called upon to advance a considerable amount, 
the extent of the demand being indicated by the increase 
of £6,665,900 in the Other Securities, and the closely cor- 
responding increase of £6,347,500 on the Other Deposits 
that is shown in the weekly return. Jl or a day or two, 
therefore, money was distinctly dearer, but immediately 
after the turn of the half-year the market became easier 
than before, and now the quotation for best three months’ 
paper is no better than $ per cent. Of course, however, 
the money borrowed from the Bank is now pressing upon 
the market, the real condition of which will be better 
seen after the dividends have been distributed and the 
temporary loans repaid. But so far as can at present be 
seen it looks as if very cheap money were assured for 
some weeks to come. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATF. 





These safes are our invention, Protected by Letters Patent, and cannot 
be supplied by any other maker. 
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LEGAL AND GENERAL LIFE 
| ASSURANCE SOCIETY. 


ESTABLISHED 1836. 
SEL Es a cenkas etaaarabicentssdkawd teu nenwudesas £3,000,000 
Income .... RRA PKSAedaviasbeusesesvusnaaabes £373,000 


Yearly aaa ea TERT 1,000,000 2 





THE PERFE CTE D SYSTEM of Life Assurance is — to this 
Society and embraces every modern advantage 
PERFEC TED MAXIMUM POLICIES. 


The Rates for these Whole Life Policies are very moderate. 


| Age. Premium.'| Age. | Premium. Age. | Premium. 


| 20 £1 7 8% 30 £1 16% 40 £210 % 
£1,000 POLICY WITH BONUSES 
According to last results. 
Valuation at 24 p.c. :Hm. Table of Mortality. 


ie week can Woo A Fort- |Three Wks.) A Month 


Duration. 10 years. | 20 years. | 30 years. | 40 years. | | night Ago. | Ago. Aaa. 
/ » sey ; ; 7oO ‘ wr. } [oes 7 Y¥ % % % 
| Sneuns of Policy £1,199 £1,438 £1,724 2,067 | Bank rate .... 2 2 2 2 | 3 
Full information on Application to the Manager, 10 FLEET ST., LONDON Market rate sO 1 is | 16 ie 
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LONDON MARKET RATE Compared with FOREIGN MARKET | governed by a majority of representatives instead of an 


(July 3, 1897. 





RATES (+ above; — below). 


irremovable Sovereign. The importance of such inci- 
dents does not consist in their effect on the administra- 





This Week. Last Week. 





A Fort- |Three Wks.| A Month 


“night Ago.| Ago. | Ago tion, which is after all pretty safe in the hands of a 

ae Teo 17 3 | highly _ skilled bureaucracy appointed and removed 

With Paria cial - 1/-— ot i | — i = i? according to fixed rules, but in the evidence they afford 

* ial — 4 a ore ae) eet its of the declining confidence of the people in their ruler. 

» Mew York z oe They begin to look upon him as a kind of Sultan who 

callmoney' — Z — si- ro agi fn 5 : ° 

— een “| has monopolised all power, who does not quite know 

RATES of EXCHANGE. what he would be at, and who depresses or raises his 

| best servants rather from caprice than from any calcula- 

|This Week.| Last Week.| night Ago. Pa, tion. They fret under a government which they think 

aa a a r sat - se -|inealculable, and regard with profound apprehension a 

i F aest to |S mast ue | 4 eget us | 4: aget us |5 ayet us | future which is so absolutely dependent upon the will of 

Germany .+0-++.- 3 agstus 3 agstus S}agstus | 2} agst us | 24agst us | a man they have ceased even to think they understand. 
SE ‘ascesees 2Ragst us 22 agstus 2, agst us 24 agstus 3s agst us | ,,, .* : : : 

New York ...... lj for us 1g forus 1 for us ij for us ij forus | They whisper of projects for taxation, for expenditure on 


the fleet, and for excessive protection, whicn they think 
wild, and ask how long, if Parliament is so disregarded, 
| a violent alteration of the Constitution ean be postponed. 

THE UNREST IN GERMANY. | There is sure, they say, to be a collision between the 

i ‘ , representatives and the Crown, and what, with a man 
THe importance of the recent appointments to the ohaks will is at once so strong and so changeable, is to 
happen then? They might as well, say some extremists, 


Ministry in Prussia consists for foreigners almost entirely 
in the evidence they supply of German unrest. The} be living in Constantinople, where also a clique of 
appointments themselves matter little, but the comments | favourites sway the mind of their master very much as 
they receive matter a good deal. Baron von Bulow, the | they will, but never succeed in inducing him to adhere 

— ee | ‘ , sreicta na art} Saal 7. . i 
new Minister for Foreign Affairs, is an excellent | '°.®0Y persistent line of action. Hach movement of his 
atic piallie «Dates vail’ +1 mind changes the direction of the great machine, and it 

‘ £ Ss ao: : . pe” . 
I ?, pplanted another excellent | is always in movement usually from side to side. 


diplomatist, Baron Marschall von Bieberstein; and} There is exaggeration also in this account, so far as 
Herr Botticher is an old Secretary of the Interior | foreigners can judge. There is no evidence that the 


who has given way to Count Posadowski-Wekner, Emperor intends to strike a coup d'état, though he may, 
who also will make an able Secretary. There ~ probably will, dissolve a sincangeocgy or that he has 
seems little in those changes for anyone to disturb ecided on any dangerous change, or that mote 1 any 
cD a till iialh: Riatl iaia a ae way incompetent to select his Ministers. It is pretty 
leal TI tieabel vermans think there 18 &@ great | clear that the Emperor wishes to spend a great sum on 
dea 1ey point to them as evidence that the Emperor, | the Navy, but he is naturally a little annoyed, possibly 
who is absolute master of his Cabinet, has no settled | even a little alarmed, by the lonely ascendancy of Great 
plan of government in his mind, that he tries agent Britain in the northern waters of Europe. He is 
after agent, quarrels with them, and then flings them hier ae ao _ gana Bill = 
. > i i » (ry 3 os 
aside. Baron Marschall von Bieberstein is as good alo’ 3% ene Totes to Cissve pUNe messings, Sus 
hie Bates His Maj ‘ re dread of the Press and of public meetings is common to 
Foreign Minister as 1118 Majesty wi | ever obtain, but he | all Continental Conservatives, even in France and Italy. 
is dismissed because he prosecuted the head 


of | It is clear that he wishes concessions made to the 
the Secret Police, who had been incesaantly plotting to | Agrarians, but then ‘‘ Agrarians’’ are only squires with 


traduce him. Herr von Botticher was an excellent |a passionate belief in the necessity of protection for 
Minister _of _the Interior, but he has fallen because | rural produce, and fifty-three years ago that was a 
obscure intriguers, probably ultra-Conservatives, had|kind of sacred dogma with ‘the majority of the 
poisoned the mind of his IXmperor against him. | electors of Great Britain. The change really to be noted 
Such changes SO effected inspire all the higher officials | in Germany is not in the Emperor's policy, but in the 
with a sense of insecurity, and make the ablest men in public regard for him—the kind of wish to impede him, 
the Kimpire unwilling to accept its highest appointments, | the sullen apprehension that he will drive the State 
because in them they may be Tuined without reason by | carriage into some deep pit by the road side. The 
the fluctuations of an irresponsible King, who favours or | German people yesterday said their ruler was Apollo, 
degrades those nearest the Throne for reasons which | and to-day they say he is Phaethon. That is a remark- 
only a camarillaround that Throne are able to understand. | able change—one which in a country so governed 
The King, it is said, may beinfluenced by annoyance at | indicates deep discontent, and one which, if the edifice 
the recent trial of Herr von Tausch, or he may be | of the State were not so visibly clamped with iron, 
instigated by secret advice or menaces proceeding from | might produce dangerous fissures in the fabric. As it is, 


Fredericaruhe, where Prince Bismarck resides, or he may | it will probably produce nothing except vitriolic criticism, 
have been ‘‘ got at’ by the leaders of the Agrarian party,|and an unwillingness to obey and follow, which will 
who are wild at the gradual shrinking of their incomes. 


oe | weaken the Administration, and which may when the 

ere is no certainty as to his motives, his policy, or the | Sovereign perceives it tempt him into dangerous, 

— really possess the ultimate influence over his| because over - severe, measures of repression. At 
a : oe 

> ie w present the Emperor is irritated rather than enraged 

As regards the individual Ministers there is, we fancy. ie ters 


and e ds_ hi rath rath is Ministers 
agood deal of exaggeration in all this kind of political talk. ee ee ee 


00 nd of than upon the majority of his people. He may, if 
William the Second does not change his Ministers nearly | provoked, go farther yet, but at present he areas 
as often as the French Chamber changes those of France. | 


B M h / | Stepped over the indefinable but still well understood 
Baron Marse all von Bieberstein has been seven years | line which separates the absolutist statesman from the 
in office, and Herr von Bétticher much longer than that, 


lice tyrannical sovereign, and his people are restless, and 
and it is by no means clear that there were not solid API se 


L suspicious, and apprehensive rather than recalcitrant. 
reasons for superseding either of them. Baron Marschall| Germany is not in rebellion, but in an angry though 


had, as is evident from the record of the Tausch trial, | undecided fidget, for which there is probably some 


fallen into a condition of nervous irritability, which, it | reason other than those so lavishly discussed in her 
may be, made him an unsafe, or at least an unpleasant | P I 


l i ress. The Emperor-King has taken the ver 
sen ; while Herr von Botticher stood in the way | course open to ae by ahh cua on @ hoeliiy = 
of an official whom the King-Emperor desires to raise | restoring cruise in the North Atlantic, during which he 
to very high office. At worst, there is nothing in the | will not be worried by newspapers, or by reports from 
changes beyond evidence of the personal intrigue which | the Secret Police. After all, he quits his dominions just 
exists in all countries, and not least in those which are! as easily and as safely as Queen Victoria. 
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THE COLONIES AND THE EMPIRE. 
Tue Jubilee rejoicings have been a success from many 
points of view, but from none more than from that of the 
colonies. We have been able to show the colonies that 
we do not, as has been sometimes most unfairly asserted, 
ignore their statesmen and their political developments. 
They, on the other hand, have been able to show us that 
their loyalty and devotion to the mother country is real 
and substantial. The result of the intercourse between 
the statesmen of the old and the new communities has 
thus been of the most satisfactory kind. Mutual good- 
will and mutual understanding of the factors in the 
Imperial problem have been established on a firm basis. 
The Prime Ministers of the great self-governing colonies 
have had conferred on them the same official status as 
our own Cabinet Ministers, and as the guests of the nation 
no pains have been spared to do them honour, and so to 


honour the daughter States whose representatives they | 


are. 

The extremely satisfactory nature of the present 
relations between the colonies and the mother country 
makes it necessary to raise a note of warning and protest 
in regard to those who wish to hurry on their schemes of 
Imperial concentration. If the present relation between 
the colonies and the United Kingdom were not so sound 
and useful a one, were not in every way so satisfactory, 


there might be good grounds for casting about for a new | 


nextiis. When things are bad there is always a primd 
facie argument for attempting change. Very often, too, itcan 
be urged that the change is not likely to be for the worse. 
When, however, things are quiet and on a good basis, 
the trustee’s motto, ‘‘let well alone,” and don’t risk 


turning good things into had by trying to improve them, | 


clearly holds the field. When human and political con- 
siderations are concerned, it is rarely wise to disturb 
an arrangement which has preduced, and is_ pro- 
ducing, really good results. This being so, we most 
sincerel' hope and trust that the presence of the 
Colonial Premiers will not be utilised to commit 
them, even remotely, to any scheme of Imperial Federa- 
tion. Though we should be glad if ultimately some 
safe means were to be discovered for strengthening the 
ties between the various parts of the Empire, we can- 
not disguise from ourselves that it will not be possible 
to do anything useful on these lines for many years to 
come. It is conceivable that in the excitement and 
exaltation of feeling caused, and naturally caused, by 
the splendid exhibition of colonial loyalty on the one side 
and of pride in and love for the daughter States on the 
other, some rash step might be taken which, when it 
came to be discussed in cold blood, would turn out to be 
a source of debate and perplexity rather than of good- 
will. Nothing is so great a source of friction among 
individuals as an impulsive and ill-considered agreement 
to take this or that action prematurely, or without a 
complete understanding of its nature and effects. It is 
the same with communities of men when they are acting 
in unison. To be premature is very often to produce 
ill-feeling and disagreement which would never have 
arisen had things been allowed to remain quiet. 

As anexample of the good effects produced by the 
present relationship existing between the colonies and 
the Imperial Government, we may draw the attention 
of our readers to Sir Wilfrid Laurier’s admirable speech 
at the Dominion Day banquet, held in London last 
Tuesday. The fervent loyalty of that speech, ard its 
bold warning to Canada’s great neighbour that Canada, 
come what might, would stand by the flag of the mother 
country, is a proof, if any proof were needed, of how 
entirely satisfactory is the present position. Another 
speech delivered this week—that by Sir Michael 
Hicks-Beach—is, on the other hand, a proof of how 
dangerous and difficult it would be to alter the present 
relationship or to substitute another. Sir Michael 
Hicks-Beach, referring to the colonies and the navy, 
asked what did Canada contribute to the cost of the 
Imperial Navy. ‘When they came to business 
this was a question which would have to be very carefully 
discussed between Her Majesty’s Government and the 
Premiers of these great self-governing colonies.” It does 
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| be produced by pressing such a question as this prema- 
'turely. Surely we do not want to tell the colonies that 
| we value the connection with them because they may be 
| made contributories to the burden of Empire? Putting 
| that aside, however, it is evident that there are other 
difficulties of no mean order connected with the question 


| of contributions to the navy thus raised by Sir Michael 


| Hicks-Beach. If the colonies are to pay their share of 
the cost of the navy, then most assuredly the colonies 
will want to have a voice in managing the fleet. Nor can 
matters stop there. They will also want to give orders 
as to the disposal of the fleet. But this practically means 
that they must be given a right to exercise control over 
our foreign policy. What ought to be the nature of that 
| control is a most difficult problem, and we cannot imagine 
any question more likely to produce evil results if it were 
asked prematurely, or, when asked, were answered in a 
| grudging spirit. For ourselves, we would prefer that 
no attempt were made to charge the colonies with any 
portion of the cost of the fleet. Let them, if they will, 
contribute voluntarily, but let it not be a matter of 
bargaining between u3 and them. It is not, in reality, 
reasonable to expect them to pay any large share of our 
| naval expenditure, for it is evident that were the colonies 
to leave us, we should require quite as great a naval 
force as we do to-day. The independence of America 
did not allow us to reduce our fleet, but caused its 
increase. The same results would follow were the 
colonies to become independent Powers. Depend upon 
it, there is grave danger of Imperial disintegration in all 
this talk of contributions and of strengthening the ties 
with the colonies. We have got at present a relationship 
which gives us most of what we require. In the name 
of common sense, let us not abandon this certain good 
in the pursuit of a possible better. 





THE REVENUE AND THE ESTIMATES. 


kom the Treasury returns for the past quarter it 
would appear as if once again the revenue for the year 
has been greatly underestimated by the Chancellor o! 
the Exchequer. In 1896-6, it will be remembered, the 
actual receipts for the year exceeded the estimates by 
no less than £4,210,000; last year the excess over the 
estimate amounted to £2,473,000, and whereas the 
Chancellor of the Exchequer estimated to receive in 
the current year only about £242,000 more than in 
1896-7, there is for the past three months alone a net 
increase of £1,404,800. Of course too much must not 
be made of the results of a single quarter, especially as 
that quarter was one which benefited to some extent 
from exceptional circumstances. It is probable that as 
towards the end of the past tiscal year there was the 
certainty of a surplus, and, therefore, the possibility of 
some reduction of taxation, dealers in dutiable com- 
modities then allowed their stocks to run down, so as to 
be in a position to take full advantage of any remissions 
that might be made. So far as that was done, 
its effect would be to augment the receipts of the 
| past quarter, and these no doubt have alse been 
'swollen in some measure by the Jubilee celebrations, 
‘for it is the Knglishman’s custom to mark such 
| festive occasions by an enlarged consumption of liquor. 
| It will not do, therefore, to reckon upon the continuance 
| of such a rapid growth in the revenue as is shown in the 
| present returns. Still, with trade steadily improving, 
/with our working-classes more fully employed and 
}earning better wages, it is only reasonable to assume 
that although the revenue is not likely to go on advancing 
| with cuch bounds as it has made in the past three 
| months, it will continue to make some progress, and 
| that there will be realised during the year an income eon- 
siderably larger than the Chancellor of the Kixchequer 
| anticipated. And in view of this, it may be pointed out 
| that the present Government have found the underesti- 
| mates of revenue very convenient. Both in 1895-6 and in 


1896-7 the result of underestimating the receipts was that: | 


several millions which would otherwise have gone ta 
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reduce taxation were laid hold of and set aside as a fund 


out of which future capital expenditure upon military 


and naval defence works is in part to be defrayed. In 
the present year, too, if Sir Michael Hicks Beach had 
made a more liberal estimate of his revenue he would 
have been in a position to do something to relieve the 
taxpayers, whereas on the plea that the small surplus he 
budgetted for was not suflicient to enable him to make 


any change in the existing scheme of taxation, the bulk | 


of it was used to supplement the naval and military 
expenditure. Now, it is evident that this method of 


using up surpluses, however convenient it may be to the 
Government of the day, is calculated to lead to extrava- | 


gance. Both the Treasury and the House are more 


; mas : | 
ready to sanction additional expenditure when the | 
money is lying, as it were, ready to hand, than if fresh | 
And there is the | 


provision had to be made for it. 
further objection to seizing upon surplus revenues and 
storing them up to meet future liabilities, that in the end 
it is a more costly method than that of leaving the 
money, by judicious remissions of taxation, to fructify in 
the pockets of the people until it is required. It is 


to be hoped, therefore, that if the revenue continues | 


to expand as it promises to do, the claim of the tax- 


payers to some alleviation of their burdens will not | 


again be overlooked. 


To the large increase in the reverue of the past quarter | 
The | 
most expansive item of all, however, has been the death | 
Sir Michael Hicks Beach estimated that these 

would produce £300,000 less this year than they did last, | 
but instead of a decrease there was last quarter an | 


all the main heads of receipt bave contributed. 


duties. 


increase of no less than £620,500. From Customs Sir 
Michael Hicks Beach calculated to get £246,000 more 
this year than Jast, and already the increase amounts to 
€249,000. So with excise. The increase of £330,000 
for the quarter exceeds by £40,000 the estimated increase 
for the whole year. And, as will be seen from the returns 
which are published in another column, all the other 
chief sources of revenue have thus far yielded proportion- 
ately more than was expected from them. And the fact 
that the improvement does not show itself only in one or 
two directions but is everywhere apparent, makes it all 
the more satisfactory, and the more promising of further 
growth. 





CAPITAL APPLICATIONS IN THE PAST HALF- 
YEAR. 


Durinc the past three months the appeals for new 
capital have considerably exceeded the amount offered 


sum reaches £47,777,000, as compared with 
£28,116,000 in the March quarter, and this expansion 
has taken place in spite of the almost complete absence 
of mining company promotions. The total applications 
for the half-year amount to £75,892,700, which is 
slightly less than the sum offered for subscription in 
the first half of 1896, when, however, the amount was 
swollen by a large Chinese issue on account of the 
Japanese war indemnity. With that excepiion, the 
total for the past half-year is larger than for any similar 
period since 1890, and very largely exceeds the sums 
raised in the dead periods of 1894 and 1893, as will be 
seen from the following statement :— 


New Capirat APPLICATIONS. 


1896. 


£ 


{ 1897. 1895. 


1894. 


£ 


1893. 


£ 


2 ai 


First quarter . ./28,116,000 30,925,000 28,479 000 11,358,000. 7.770.000 
Second quarter|47,777,000:48,569,000 23,710,000 19.719.000 18,179,000 
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public have been of a most diversified character, the 
largest sum under any one category being slightly over 
£10,000,000 for breweries and distilleries. Classified in 
detail, the applications by various Governments and for 
‘different forms of commercial enterprise have been as 
follows :— 








¢ 


Foreign Government loans .......+ ..+e6- 5,055,400 
Colonial Government loans ..........+- 9,278,300 
gritish Municipal and County loans 4,082,500 
Colonial and Foreign Corporations Caressa hie 354,800 

NINE a oe ea ea isinik wave 1,303,500 

Indian and Colonial railways ..........+- 1,580,800 

Foreign railways .....sccssccccsccecces 3,268,000 

Mining companies 

ES PR eye ry oe rere ee 704,000 
Other Australian mines ............-- 205,000 
NERO, op. on awe ok belne ¥ eik a eence ri 1,527,500 
De ERRN er eo la ek i es cal 807,500 
RR TITNIRNE Ne ees gree aia 660,000 

Exploration, land, and financial .......... 3,637,500 
Cycles and appliances... .......ccccsscesers 5,624,000 
Breweries and distilleries ................ 10,145,700 
ETE SEES SAE EO POET 849,000 
aa TR ee tes i 595,400 

Gas Lighting and Water 0.60.0 .00s000s% 978,800 

Hotels. theatres, and entertainments...... 3,352,600 

Sean MAE TNR oS AG ame ele alee 4,262,000 

Companies to acquire patents .....ssece0. 3,242,300 

Mineral water companies .............+5: 3,480,000 

BER PRDTIERR as oa. b eSinike aches iawn pace 3,511,900 

IN UU a areal aa arg hg le eng ea al ao 300,000 

Docks, harbours, and PE 6ccoxno nw’ 537,400 

TR AE acini sccaxesneeseennsos 643,300 

ONMRNNIE oi ccs een aee ck eminem ois 6,105,500 

75,892,700 


It will be observed that the second largest amount in 
the list is that applied for by the Governments of Britisk 
| colonies and possessions. Of the £9,278,000 under this 
head, the biggest individual item was £3,500,000 of 

India Two and a-Half per cent. stock, which realised 

an average price by tender of £96 15s 1ld per cent. 

The next largest borrower in this category was Western 
_ Australia, two issues of 3 per cent. stock of £1,100,000 
‘and £1,000,000 respectively having been offered. 
| Neither of these were successful. The first of the two 
|sums was not offered directly by the colonial Govern- 
| ment, having been issued in the first place to the West 
Australian Land Company for the purchase of their 

interests in the Great Southern Railway. The tenders 

amounted to only £233,300, the remainder being taken 
up by the finance houses at the minimum price of 98 per 
‘cent. The second amount, tendered for on May 8th, 
received but a slightly better reception, the total offers 

reaching only £768,800, the remainder again going at the 
minimum which had on that occasion been reduced to 
95 per cent. South Australia did better, as the tenders 
for £1,000,000 of stock amounted to £4,784,500, and the 
|average price realised was £97 13s 8d per cent. 
|For £1,500,000 3 per cent. stock, the Queens- 
\land Government obtained an average price of 
British Corporation issues have 








£97 1s 5d per cent. 
not been very numerous, but the amount reaches to over 
£4,000,000, out of which the Corporation of London is 
responsible for £1,250,000, the tenders for which will be 
opened on Tuesday next. Otherlarge amounts have been 
placed by Edinburgh, Glasgow, Leeds, and Brighton, 
and the feature in connection with these issues is that 
| the rate of interest offered is only 2} per cent., and the 
price obtained is, in the case of the larger cities, above 
par. Railway capital forms no very prominent feature 
of the half-year’s issues, though it has to be remembered 
that as regards the bulk of the capital raised by our 
_Home railways no public notification is made of the 
issue. The greater portion of the £3,268,000 devoted 
to foreign railway enterprise was in the form of American 








Third quarter | —..__ 41,287,000 32,742,000 18,140,000) 8,951,000 railway bonds, though Argentine railways have offered 
Fourth a -+ 32,026,000 19,759,000 42,618,000 14,241,000 | some £600,000 during the half-year. . 
152807000 104690000 91.835 00c 49.141,000 | Coming to the applications by ordinary limited liability 


Apart from a comparatively small amount offered 
State of New York, the bulk of which was probably sub- 
scribed inthe United States, the Japan loan for the 
equivalent of £4,389,000 has been the only application 
by foreign Governments in the period under review. 
The joint-stock undertakings making appeals to the 
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companies, mining enterprise has offered but few attrac- 
tions to the British investor of late. The new companies 
formed for the exploitation of Western Australia have 
been comparatively few, especially in the last 
quarter, and the capital raised for Rand undertakings 
was entirely in the form of new shares issued by 
existing companies for the financing of mines which 
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would otherwise have had to stop working. 
placed in such circumstances have naturally had to be 
offered on favourable terms to induce shareholders to 
accept the allotments. In regard to Home enterprises, 
the main features have been the very large number of 
brewery debenture stocks offered for subscription, and 
the still more numerous issues of shares in small cycle 
companies. The security offered for the brewery 
debenture stocks consist in part of public-houses 
acquired by the companies for the exclusive sale of their 
products. The competition for these houses has, however, 
become so keen that the prices paid have been absurdly 
high, and when the relapse, which appears only too 
certain, takes place, the valuations of assets based upon 
these inflated prices must in very many cases prove to 
be fallacious. As to the cycle shares, they wiil, it is to 
be feared, turn out a very unsatisfactory investment for 
those who have been induced to take them up. Every 
little metal worker—particularly in Birmingham and 
Coventry—who could manufacture any of the parts of a 
cycle appears to have taken advantage of the boom to 
sell his business to the public, the vast majority of the 
companies formed recently being of this description. 
The list of cycle companies making up the total of 
£5,624,000 consists of no less than 65 separate under- 
takings. A class of enterprise conspicuous by its 
absence is that for the development of the motor-car 
business. 

Promoters have been very active in floating small 
provincial hotels and music-halls, and these properties 
have probably been even more over-valued than the 
licensed houses purchased by the brewery companies. 
We have given on this occasion a heading to 
‘‘mineral water companies,” this item being con- 
stituted by Mr Hooley’s amalgamation of the Apollinaris 
and Johannis Companies, and the purchase and resale of 
Schweppe’s, Limited, neither of which, judging by the 
price of the new shares in the market, has been a 
brilliant success. The remaining items ccnsist, for the 
most part, of numbers of small shops turned into 
so-called “Stores,” conversions of patent medicine 
businesses ixto limited liability concerns, and issues of 
capital for various other purposes, which do not lend 
themselves to general comment. 

The money calls during the half-year have amounted 
to £35,481,000, which is nearly two millions more than 
the total for the corresponding period in 1896. Of the 
total calls, £32,915,000 was for capital subscribed in the 
United Kingdom alone, and £2,466,000 referred to issues 
partly subscribed abroad. 








AN OBJECT-LESSON IN COMPANY PROMOTION. 


Srvce the Companies Winding-Up Act came into opera- 
tion some salutary lessons have been taught to investors 
by the public examination of directors and others asso-. 
ciated with joint-stock undertakings which have gone 
into compulsory liquidation ; but in no instance has the 
necessity for a drastic amendment of the existing com- 
pany legislation been more emphasised than in the in- 
vestigation which is going on into the failure of the Hotel 
Métrofole, Scarborough, Limited. Fortunately for those 
interested, the amount involved is a small one ; but the 
company was one of a long series of promotions by a 
succession of so-called corporations, apparently created 
for the express purpose of hiding the identity of the real 
promoters—the ‘‘ Harrison Ainsworth gang,” as they 
are called in the City—and its troubles, therefore, possess 
a certain public interest. The prospectus of the Hotel 
Métropole, Scarborough, was advertised in July, 1895, 
inviting subscriptions to a capital of £25,000, in £5 
shares, ‘‘ for the purpose of acquiring, carrying on, and 
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The shares | fessional classes,” while it was stated that as the pro- 


prietor resided at a considerable distance from Scar- 
borough, it had been considered desirable to continue 
the development of the business by means of a joint- 
stock company, and to give the very numerous customers 
of the hotel an opportunity of participating in the profits. 
Then there was the certificate of the ‘‘ well-known hotel 
valuers,”” Messrs Thomson and Braithwaite, of 2 and 3 
West street, Finsbury pavement, E.C., in which they 
expressed the opinion that the amount asked by the 
vendor, £18,500 for the lease and goodwill was reasonable, 
and added this: ‘* We are informed that the present 
takings of the hotelare £5,000 per annum, and looking 
to the class of business that is done, we consider that 45 
per cent. of that amount isa fair allowance for gross 
profits ; this would be an income of £2,250 per annum.” 

That upon such a report as that of Messrs Thomson 
and Braithwaite anybody should have been found ready 
to invest in the company is strange. But the table, 
inserted twice in the prospectus, of the capitals and 
dividends of the leading hotel companies, and the 
generally glowing description of the situation and pros- 
pects of the hotel, brought in £1,700 out of the £25,000 
tor which subscriptions were invited, and upon that 
amount the directors proceeded to allotinent, the vendor 
accepting a mortgage debenture for £5,000, fully-paid 
shares for £9,550, and a mortgage of £1,700 on the lease, 
with £2,250 in cash, though it is not clear where the 
additional amount of cash camefrom. In December, 
1895, a second prospectus was issued, in which the 
vendor guaranteed a minimum dividend of 9 per cent. for 
the first year, and 12 per cent. for the second year upon 
the shares subscribed under that prospectus, and the state- 
ment was made that the “ present large and lucrative trade 
now carried on could be greatly increased.” ‘This second 
prospectus brought in £2,655, of which £2,200 at once 
went to the promoters in part payment of the debenture 
held in respect of the purchase price, so that in 
all, the promoters, who were the Railway, Municipal 
and General Securities Corporation at the date 
of the first prospectus, and had transformed them- 
selves into the Consolidated Contract Corporation 
before the second one was issued, appear to have 
received £3,900 out of the £25,000 for which they 
appealed to the public; but as they had to pay £5,500 
for the hotel, which they offered to the public, without 
spending a penny upon it, for £18,500, they did not make 
much out of the business after all. In October last, 
however, the promoters, as the Consolidated Contract 
Corporation, commenced a foreclosure action, under 
which furniture costing £1,700, was realised for £500. 
It was the cruellest cut of all that the very authors 
of the company should have brought about its un- 
happy despatch; but as the hotel in fifteen months 
had gross takings of £1,500 and expenses of £1,700, it 
is clear that the expectations raised by the prospectus 
had been entirely falsified, and that the company was 
foredoomed to failure. The nobility, gentry, and pro- 
fessional classes. were represented by one visitor when 
the hotel was taken over, and the bar was closed. So 
far as the examination of directors and others has pro- 
ceeded, it has disclosed a condition of things partly 
ridiculous and partly scandalous. The company was, 
it is admitted, promoted by the Railway, Municipal, and 
General Securities Corporation, though the prospectus 
merely mentions Mr James Wilson asthe vendor. This 
Mr Wilson seems to have acted for some time past as 
the dummy vendor, at a fee of £5 a time, for the 
Harrison Ainsworth group, the signatories to the 
memorandum and articles of association having cost the 
group from half-a-guinea toa guinea apiece. Three of 
the four directors of the hotel company have been 
examined this week: Mr Joseph Fletcher, ex-licensed 
victualler, of Bayswater, who attributed the increase of 
the purchase price of the hotel from £3,500 to £18,500 


extending the well-known and old-established Imperial | in a week to the fluctuations in the price of trade 
Hotel, Scarborough,” which was in future to be known | houses; Mr Lovick Ansted Brown, contractor to H.M. 


as the Hotel Métropole. Among other pieces of informa- 


Government; and Mr Albert Martin, the chairman of 


tion set forth is an attractive manner, one referred to the | the company, and a highly discreditable exhibition these 


extremely popular character of the hotel, which was 


| directors have made of themselves. 


None of 


largely frequented by the ‘nobility, gentry and pro- | invested in the hotel company, nor had even seen the 
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that 
accepted without any sort of inquiry, were grossly mis- 
leading. And when the second prospectus was issued 
these directors knew, or should have known, that the 
statement about increasing profits was 
the business was being run ata loss. Itis evident, how 
that the three men were content to do anvthing the 
wire-pullers told them to do, so long as their fees were 
}| fortheoming. We bave already referred t 


itterly false, aus 


ever, 


eens ea 


» the report 


of Messrs Thomson and braithwaite, the well-known 
i} valuers: but it should be added that Mr Thomson 
seems to combine the legal profession with that of public- 
house valuing, for he appeared as solicitor in the second 
| prospectus, in place of Mr Jobn Davis, w gaye his 
sinction to the first one. 

[tis to be hoped that before the inquiry closes M 
Harrison Ainsworth will be examined: for it is quite 
certain that the upseriptions » Scarborough H | 
venture would hay heen smaller than the vere 

1! had been known that the nomin \ for simply a 
tool for the ¢g of prom s, who, under a string of! 

h-s titles, have created a long list of b ; 
( yA IE ‘ iit 1 Bre ut | OY tne \utomatic 

oto Company, the Cardigan Slate Quarries, ¢] 

, bu ktlelds the: Londor lode! \wellings 
Com) nd .) Rolls and Co are among thi 

) rious. All these compani ere tloated| 

ler legal ivice, and generally with accountants’ 
O! Vall 8 cert cates, while all, ‘ course, had 
hoard directors; yet in ¢ stance that we 

ive been able to trace of a concern pi mmoted 

i y the group, a ore or less brief existence has been 
closed by the loss of whatever capita! the publie have 
ibscribed. As the Companies Acts exist the multipli- 


cation of bogus ¢ npanies Is going on apace, and if will 
' . ’ 
' fontinue to do s0 While promoters, 


dir ctors, solicitors, 
and accountants 


possess such an immunity as those 


}| examination of the directors in this case should provide 


mended to the attention of those who are considering 
how best to amend the Companies Acts, for it affords a 
curious comimentary upon much that has been said about 
the necessity of attracting good men as company 
directors by refraining from too rigidly defining their 
duties and their responsibilities. 





THE IMPERIAL OTTOMAN BANK 


Avr the annual meeting of the Imperial Ottoman Bank 
on Wednesday, Lord Hillingdon, who presided, pointed 
out that both politically and financially the year 1896 
had been unfavourable for banking and commercial 
operations in Turkey, for though the opening of the 
year showed some slight improvement on the previous 
months, and in May the Bank was able to issue a loan 
of £3,200,000 on behalf of the Turkish Government, 
later on in the year the Armenian troubles and the 
increasing ferment in Crete greatly interfered with 
business, so that the dividend of the Bank had to be 
reduced to 5 per cent., as compared with 6 per cent. for 
the preceding year, and 8 per cent. for 1894. The decline in 
the profits and dividends is, of course, to be regretted, but 
the Imperial Ottoman Bank has had so many ups and 
downs that those who have held its shares for any con- 
I. siderable length of time 
to anticipate anything 
prosperity. What is of even 
the permanent interest of the institution is to observe 


have probably long since ceased 





the shrinkage which has taken place in the bank’s | 


resources in the past couple of years. 


This will be seen 
from the following comparisons :— 
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which they invited the public to pay | 
£18,500, or they would easily have satisfied themselves | 
the statements in the prospectus, which they | 


associated with the Hotel Métropole, Scarborough, 
jj) appear to have either from pecuniary responsi- 
\| bility or professional censure for negligence of the 
{|} most culpable kind, to put the matter mildly. The | 


a useful object-lesson to investors, and it mav be com- | 


approaching regular and solid | 
more importance in 








LiABILI S 
December, December, 
1896. 1894. 
¢ £ 
en ME is eebh conned 5 000,000 5,000,000 
8B Llik 1 tes in circulation 566.688 838,797 
Bills ] i Peace ate sah aie. ; 968,056 2,821,666 
Curre , DO cs wemnes 5,218,065 8,556,469 
Dey ts for fi terms 614,128 1,427,196 
Stat QTry T@SCTVE ......-. 558,835 480,256 
Profit and S 305,959 479,554 
13,231,731 19,603,918 
Ass} 
Deceml December 
1896 1894. 
Ca ! hand at Constantinople nal > L 
PRIN lk ccs dnctae nian ace ee 1.597,755 1,746,905 
227 581 107,523 
633,156 1.676.906 
i } ma hy j 
| ds s) 956,632 1,510,008 
cate 5,804,850 5,492,848 
ts of sundr 1.912.308 4.679.364 
Ad ’ t » 590.705 4.920.797 
irnit ‘ ; 169.325 110.6393 
i } CON 109,091 909.091 
- 593,884 167.9135 
{ ( ! 56.376 81 99% 
5.231.731 19,605,912 
We hav ide the comparisons between last year and 


‘ 


! because the as a somewhat 
tbormal one. owing to the dislocation of business in Con- 
stantinople and other parts of the Ottoman Kmpire, 

wused by the breakdown of the South African mining 
“boom.” It will be seen from the totals of the liabilities 
that the two aggregates exhibit a decline of 

over £6,327,186, or nearly one-third. That shows how 
_great bas been the depression and unsettlement in 

Turkey, snd how seriously the political disturbances 

had operated on the trade of the country. Indeed, 

the close of 1896 was, as Lord Hillingdon said, to 

those who took an interest in Turkey, one of the 
| deepest gloom and depression that had occurred for 
years, and as the Ottoman Bank is so much mixed 
up in the business affairs of the Government, and 
is rather a financial institution of the usual con- 
tinental type than a bank in the British acceptation 
|of the term, the diminution in its available funds and 
the profits earned upon the shareholders’ capital is not 
to be wondered at. Itis unfortunate, however, that in 
recent years the management of the Bank has been more 
remarkable for enterprise than for prudence. For 
example, it not only took an active and conspicuous part 
in the gamble in ‘‘ Kaffirs” a couple of years ago, but it 
stimulated speculation among its customers by giving 
them the accommodation necessary to carry it 
on. In the result, of course, the collapse of the ‘‘ boom ”’ 
led to heavy losses among Turkish operators with the 
rest, and for atime it seemed probable that the Ottoman 
Bank would be a heavy loser over the business. 
Whether or not, and to what extent, it was hit the 
accounts do not enable one to judge, and the chairman 
does not appear to have referred to the subject. It is 
sincerely to be hoped, however, that in future financial 
business of such a very dubious character will be 
rigidly avoided, for a repetition of it might be of serious 
consequence. It isa little curious, by the way, to find 
that notwithstanding the gloom and depression referred 
to by the chairman, the profits made by the Bank last 
year were at a higher rate, relatively to the funds 
employed in earning them, than in the previous year. 
That might be taken to suggest that somewhat increased 
| risks are being run for the sake of making larger profits ; 
| but there may be another and more satisfactory expla- 


nation of the increase in the ratio of the profits to the 
funds employed. 
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AUSTRALASIAN AFFAIRS. 
Metrourng, May 27, 1897. 
PUBLIC FINANCES OF NEW ZEALAND 
The statement of the receipts and expenditure of the 
Confolidated Fund of New Zealand for the year ended 
| March 31, 1897, has recently been published in the 
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Government Gazetie. The ordinary revenue amounted 
to £4,725,799, against £4,398,751 for the previous year, 
an increase of £327,048 being shown: and the expendi- 
ture amounted to £4,483,981, against £4,349,981, an 
increase of £134,000. The revenue surplus for the 
year 1896-7 is, therefore, £241,818, against £48.770 
for the year 1895-6. The past year is the best 
experienced for a long time, the surplus stated 
above comparing with a surplus for the four previous 
years of only £71,913. The satisfactory result shown is 
due to several causes, amongst which are the fillip to 
trade (meaning large Custom-house collections) caused 
by the influx of capital obtained by mining flotations in 
London, as well as by improved prices obtained for pro- 
duce exported to the Australian colonies, and the 
steadily improving condition of the settlers, who, how- 
ever much they may be addicted to politics and Seddon- 
Wardism, are certainly industrious and frugal. 

livery heading on the revenue side, with the exception 
of territorial revenue, shows an increase. The Customs 
receipts were larger by £169,662, and the 
receipts by £104,860. The territorial revenue shows 
falling off of £18,720. The increase in the railway 
revenue is accompanied by an increase of only £33,078 
in the working expenses. 

There this to be said for the revenue of New 
Zealand, that as nearly as possible it is based on sound 
lines. ‘This observation will, perhaps, be best illustrated 
by a comparison with the revenue of New South Wales 
under the four general headings, as follows :— 


railway 


is 


New South Wales Ne z ! 
Year [ended June 30, Year Ended March 3] 
1896 1897 
Proportion Prey ” 
f the yf the 
\mount Whole. Vn Wh 
£ %, £ 
laxation...... 2,566,115 277 2,265,636 .. +f°9 
Railways...... 53,156,526 341 1.287.140 . ata 
Territorial 2,017,736 21:8 272,953 9°83 
"All other 1,513,561 16:4 . 900,069 19-0 
7 Including postage ai 1 telegraph receipts 


The proportion of revenue obtained from land in New 
Zealand is only a little more than a fourth of that 
obtained in New South Wales. 

The statement may at first sight appear to be para- 
doxical, but New Zealand producers, in common with 
those in most other colonies, have benefited from the 
financial troubles of the last few years. The value of 


land has receded, the rate of interest has declined. The 
great loss of capital has fallen mostly upon British 


investors and colonial shareholders, who have ceased to 
be producers of pastoral or agricultural wealth Never, 
perhaps, for the last twenty years have colonial settlers 
been so favoured in the primary matter of cheap land, low 
interest, railway facilities, and cheap oceanic communica- 
tion with the markets of the world. Hence it is not 
surprising that notwithstanding the experimentiog of 
politicians inexperienced in the large concerns of a 
country, the New Zealand community is steadily imvrov- 
ing its circumstances. For all that, New Zealand, as 
well as other colonies, remains a dangerous place into 
which to pour British capital, which is not really 
wanted, and which can therefore only be used to promote 
inflation. 

Daring the year £150,000 was transferred from the 
Consolidated Fund to the Public Works Fund, but on the 
other hand the sundry debenture and other operations 
left a balance. The result being that the cash balance 
at the disposal of the New Zealand Treasury shows an 
increase of £133,728, standing on March 31 last at 
£354,286 4s 3d. Out of this it is proposed to transfer 
£200,000 to the Public Works Fund, £25,000 tothe Land 
improvement Account, and £25,000 to the Native Lands 
Account. 

The public indebtedness has been increased by a gross 
amount of £1,315,838, but by the operation of the 
sinking fund, the net increase is £1,250,682. The 
Treasurer stated before he left for England tbat, “ Of 
this sum £1,000,000 is absolutely represented by equiva- 
lent assets ; and the interest thereon is paid back to the 
Treasury by those who have obtained the benefit of the 
expenditure.” 
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verification by various accounts which have not yet been 
published. 
PUBLIC FINANCES OF NEW SOUTH WAL¥S 

Recently the Treasurer of New South Wales made an 
interim statement with regard to the position of the finances 
for the year closing June 30, which has given rise to some 
controversy. The situation has been rendcred obscure for 
two important reasons. Ist. The practice has been 
abandoned of carrying forward unexpended votes under 
the Annual Appropriation Acts from year to year, and 
on June 30, 1896, the expenditure account was promptly 





ciosed ; and 2nd. The results of the adoption of a 
system of free trade, and of a system of land and 


income taxation by which the total amounts derivable 

. q . . . } 
ixation are, until actual experience be gained, to 
some extent conjectural. 


Irom ti 


The alteration of the svstem of account keeping has 
made the aceounts for 1895-6 somewhat complex. As 
regards the old revenue account the net deficiency, as 
ascertained on June 30, 1896, was £2,651,867, which 


sum was covered by Treasury bills and cash over-draft. 
The new revenue account commences with the year 
1895-6, tor which the total receipts amounte d to 


£9,240,684, and the total expenditure to £8,890,805, 
a surplus of receipts at credit on June 30, 1896, of 
€349.879 being skown. On the other hand, the balance 
of votes surrendered was £342,112: the balances o 
Special Statute (consisting almost entirely of interest 
pavable on July Ist) carried forward was £543,147. The 
new system of account keeping, known as the ‘© cash 
basis’ system, has thus been inaugurated in New South 
Wales. The Auditor-General explains it as follows :— 
« All the payments within the financial year are made 
either under the authority of the Annual! Appropriation 
Act, or under the authority of Special Statutes, the only 
ditierence being that the payments under Special Statutes 


within any year will be accounted for as the 
under them for that : ective 
in connection with them. But as the authori- 
ties under Permanent Statutes do not die at June 3Oth, 
the balances unused in connection with them at that 
date must necessarily be treated as authorities for their 
payments whenever they may mature, but as authorities 
only alongside the Annual Appropriation Act for the year 
in which claims may come in course of payment.” 
Starting with a surplus of £349,879 (obtained by the 
lapsing or ‘‘surrender’’ of votes for the first time) 
the Treasurer in his recent statement, with the experience 
of nine months (July 1, 1896, to March 31, 1897), esti- 
mated the revenue forthe year ended 30th prox. at 
£),292,000, and the expenditure at £9,695,000, of which, 
however, £160,000 would not have to be paid this finan- 
cial year, so that the net expenditure would be £9,535,000. 
For the year, therefore. there would be a deficiency 
of £243,000, reducing the surplus brought forward to 
I’rom these figures it will appear that 
the finances of New South Wales are hardly in a flourish- 
ing position. The immediate future is, moreover, 
clouded by the effects of the most disastrous drought 
ever experienced in the colony. The great blot on the 
revenue system of New South Wales is the dependence 
upon territorial revenue. This will be seen all the 
more clearly if the figures relating to the two great 
commercial services of the colony (railways and the 
Post-oftice) be separated from the rest, as follows :— 
Railways (including tramways): Receipts, £3,156,526 ; 
working expenses and interest, £3,194,345. Post-office : 
Receipts, £676,668; expenditure, £702,370. The fore- 
going figures being deducted, the balances are as 
follows :- 


expenditure 
of date of claim 


year, Irres} 


or service 


£ 
Cost of administration, publie works, &...........0.-. 5,057,610 
Receipts 
ae 4 Soedele wl euls pawdme ke wee £2,566,115 
Land 1 NO aoe di as ata l Bianca ace h a anomie titae 
MAR 8 icra orang na cd aaa ot ae eens 823,638 
5,407,489 


About two-fifths of the expenditure, other than on 
railways and the Post-office, is thus supplied by land 
revenue. 

The position is not a healthy one, but it is reasonable 
to expect that the land revenue will not shrink at a 


This statement is, of course, subject to. faster rate than revenue from taxation will’ grow. 
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Public expenditure must, however, be kept within due 
bounds, and this is a lesson that New South Wales is 
only beginning to learn. 
THE AUSTRALASIAN BANKING RETURNS. 
The aggregates of the principal headings cf the Austra- 
lasian banking returns for the quarter ended March 31st | 
compare with those for the previous quarter as follows :— | 


March December 
(Juarter, Quarter, | 
1897. 1896. Movement. } 
£ £ £ 
DeDOMES 6.00000. 100,757,827 100,038.766 719.061 | 
Advances........ 114,164,121 


114,693,428 .. 529,307 
Coin and bullion 26,156,694 26,934,964 .. 777,750 | 

The increase in deposits is occasioned by an enlarge- 
ment of Government balances. The decrease in advances | 
only partially represents the true position, for there are 
no less than five banks engaged in writing off losses. 

The efilux of gold is represented only in part by the 
decrease stated above, owing to the amounts being 
averages of weekly statements. 

The banking position is improving in New Zealand, for 
while the quarter’s increase in deposits is £300,091, the 
increase in advances is £148,709. 

In Western Australia the returns indicate a consider- 
able alteration in the banking position, for while deposits 
have decreased by £568,404, advances show an increase 
of £170,357 

Throughout the colonies current account balances con- 
tinue to grow, and they now represent about 40 per cent. 
of the total deposits held by the banks. Before the crisis 


| the proportion was generally ebout 25 per cent. 


THE MOUNT LYELL MINE. 

The position of this mine has been well defined by the 
reports and statement of accounts for the half-year ended 
March 31, which have just been published. Fer a long 
time past tha mine has attracted great attention, both in 
the colonies and in Iingland. The present reports are 
important, because they relate to operations on a much 
larger scale than heretofore. During the half-year two fur- 
naces have been at work, and the record of their produc- 
tion is as follows :— 


Ore treated 


aia takin Weak ds tole le vase ds 54,069 tons. 
Converter matte produced........ 2,657 
Assaving LE sc axcdcerveses ss 4-80 » 
ENN ELA. ce Ribebecee uu ae ae’ 2°69 ounces. 
PE UGNccnianka cacncanens bokk 0-204 
ee eee ee 1,463 tous. 
BE oo ree eas Oot ek aah 90,332 ounces (fine). 
el Ge cre AE 6,528 


The gross value is estimated (the company’s assays | 
waiting the confirmation of the London assays) at | 
£108,506. The valuation has been made with care, being | 
approximately as follows :—Silver, at 2s 43d (value of 
standard taken for fine); gold, at £4; and copper, at 
about £49. 


From these prices the following calculations are 
made :— 


£ 
Value of gilver and mold .....0.ccccccocccces 36,839 
ee ERNE? coun cb aadiankasaeeebanw es 71,667 


The importance of these figures consists in the infer- 
ence that silver and gold constituted 34 per cent. of the 
total value of the production. There is another mode 


of regarding the subject, expressed briefly in the 
following figures :— 


Value of contents of silver (65 fine ounces) and gold 
(4} fine ounces) in one ton of blister copper.......... 
Cost of production, establishment charges, and placing 
on London market (based on half-yearly report) 


39 0 0 

This leaves the net cost of the copper at £13 10s, 
against a present market value of £49 10s per ton. The 
margin is £36 per ton. 

In addition to the two furnaces now in operation 
three more are being erected. On completion, it is 
estimated that 500 tons of ore will be smelted daily— 
say, on the average, 100 tons per furnace. 
for the past half-year is about 108 tons. 

The capital of the company consists of 300,000 shares 
at £3, of which 221,100 shares are issued. The directors 
now propose to issue 28,900 at a premium of £2 per | 
share. This will leave 50,000 shares still to be issued, as 
occasion requires. 


The average 
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| gold from Queensland and New Zealand. 


'tion to millions of sheep. 


| position is most deplorable. 


| for the additional £5,000,000 sterling with which the 
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GOLD EXPORTS. 

Gold continues to leave the colonies freely, shipments 
from four ports for the period January 1 to May 22 pre- 
senting a total of £5,260,677, as follows:—From 
Melbourne, £3,400,490 ; from Sydney, £1,658,157 ; from 
Adelaide, £152,000; and from Albany, £50,000. In 
addition, there are as yet unrecorded shipments of raw 
There is little 
prospect of an early cessation of the efflux. 

THE DROUGHT. 

The drought continues with great intensity, and it is 
to be feared that nearly all the lambing in New South 
Wales and the northern part of Victoria is lost, in addi- 
Cattle and horses are also 
perishing wholesale. Until the drought has finally broken 
up it is impossible to reckon up the total losses, but the 
Production, exports, trade, 
everything is affected. 








BUSINESS NOTES. 


The Finances of the United States. What appears to be 
a preliminary statement of the revenue and expenditure of 
the United States during the fiscal year ending the 30th 
ult. has been telegraphed here, According to it,the revenue 


of the year amounted to £68,800,000, and the expenditure 


to £73,200,000, there being thus a deficit of £4,400,000. 
That is an improvement upon the previous year, when 
there was a deticit of £5,041,000, and a still greater 
improvement upon 1894-5, when the revenue fell short 
of the expenditure by £3,561,000. The Customs revenue, 
however, has latterly been swollen by the heavy imports 
of wool and other goods, in anticipation of the imposition 
of the higher duties of the new tariff. A portion of this 
year’s income has thus been forestalled, but the Pro- 
tectionist prefers to believe that the enhanced Customs 
duties will yield an additional revenue suflicient to 
restore the financial equilibrium. 
is, however, in the highest degree problematical. 


Uruguayan Finance.—The financial condition of 
Uruguay is pictured in very dark colours by the special | 


correspondent of the Times. 


Within the past two years 
the debt of 


the country has been increased from 


£22,000,000 to £27,640,000, and in the opinion of the | 
| correspondent ‘‘ there is no sort of equivalent to show 


country is now burdened.” Part of the increase is due 
to the loan raised to establish the Bank of the Republic, 
but of that institution we are told that ‘‘nobody has 
faith in its stability, and the last balance-sheet shows that 
very little legitimate banking business is being done. The 
general opinion in Montevideo is that the concern is 
destined to share the fate of former State banks in 
Uruguay, and end in bankruptcy before long.”’ The 
Uruguayan Government scorns to submit any Budget to 
the Legislature, but the correspondent roughly estimates 
the revenue of the fiscal year ending the 30th ult. at 
£2,300,000, of which £1,300,000 will have been absorbed 
by the charges on the debt. The remaining £1,000,000 
cannot possibly cover the ordinary expenditure and the 
additional heavy outlay incurred in connection with the 
revolt. That being so, the outlook for the bondholders 
is, according to the correspondent, anything but a 
cheerful one. ‘‘The new war loan,” he writes, “ will 
probably be sufficient to tide over the next coupon; but 


it will then be exhausted, and a very unpleasant situation 
will have to be faced.” 


The Cycle Industry.—For some time past business in the 
markets for cycle shares has been at a low ebb, and while 
the course of prices has been downward in the majority of 
instances, the shares of many of the companies floated 
within the past couple of years with what were described 
as the most brilliant prospects, have hecome practically 
unsaleable. Even the shares of the leading dividend- 
paying undertakings stand at a much lower level than 
they did a few months ago, for would-be sellers are 
plentiful and buyers are scarce. This week some 


That they will do so | 
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commotion has been caused by the announcement 
that one of the largest American cycle producing con- 
cerns, the Pope Manufacturing Company, has decided 
to reduce its list prices by 25 per cent., the output of this 
company having been estimated at 70,000 machines for 
the current year. For months past the American com- 


petition in the British cycle trade has been becoming | 


keener, and there appears to be no doubt that the com- 
petition will have to be met by a general lowering of 
prices. Such a movement has, in fact, been recognised 
as inevitable ior a good while. When the craze was 
developing the better-class makers were inundated with 
orders, and were able to cl:arge quite fancy prices ; but the 
multiplication of cycle companies of every description and 
the consequent enormous increase in production, hascaused 
such a change that the supply has lately greatly exceeded 
the demand. Moreover, so many improvements have been 
effected in the machinery for manufacturing parts of 
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Egyptian Railway-Bridge Building.—Lord Cromer has 
sent to the Foreign Office a letter recently sent to him 
by the British Chamber of Commerce in Alexandria, 
urging the desirability of the requirements of all Govern- 
ment administrations and departments advertising their 
respective requirements, and having specifications pre- 
pared in English as well as in the languages hitherto 
used, as they point out that translations, especially on 
technical matters, are frequently misleading. As Mr 
Robertson, the newly-appointed president of the Railway 
Board, suggests, however, the issue of specifications in 
French, the language generally used, should be no 
real hindrance to English firms, for ‘there must 
be hundreds of men in London who can translate such 
papers,” and he adds that at least one technological 
dictionary gives every technical word in all trades in 
English, French, and German. English manufacturers 
have been repeatedly told that their adherence to our 


cycles and accessories that second-class makers are able 
to turn out at comparatively low prices, machines which 
for all practical purposes and in regard to appearance 
and finish are equal to the high-priced articles of the 
leading manufacturing companies; while it is stated by 


system of weights, measures, and money is a hindrance 
to their foreign trade; but there is a special reason why 
in the matter of bridge-building English firms are at a 
disadvantage, for the continental and American bridge- 
building firms supply designs as well as the work, while 





re reliable people that there is less disposition amongracing English firms build to the designs furnished to them 
of ) cyclists to change their machines than there was a year | and they send in only a general sketch with weights, as a 
h } ago. It seems clear from all this that the extravagant | rule, much in excess of those in the most carefully- 


le || prices which have hitherto been charged by even second- | studied projects. The strike clause now so common in 











re | class manufacturers will have to be materially reduced, | Inglish tenders is a hindrance where time is an object. 
0. || and that, in consequence, the expectation of dividends | On the subject of prices Lord Cromer mentions that 
m || based upon the prices current when so many of the | the tender from an English firm for the Embabeh bridge 
er |} companies were formed will be sadly disappointed. | was £138,000, while an Italian firm put in a tender at 
1 | 
rt eee : ahiiedaateel sciadaneadinananes Soicinemeaanandadamnataniaataaeetamaaeet ses - = seaeeenne 
e, || THE REVENUE 
ts || ; 
on || An Account of the Toran Revenve of the Unirep KrnGpom, in the Undermentioned period of the Year ending March 31, 1898, as 
1is || compared with the corresponding period of the preceding Year. 
| a 
ro- aaa tis i ee increase or Vecrease in the Increase or Decrease in tha 
7 , , ial - Jen Revenue Paid into the Ex- Total Revenue in the under- 
ms Quarter Ending June 30, 1892. Quarter Ending June 30, 1597. chequer in the undermentioned mentioned period of the Year 
to | period of the Year ending Mar.ending March 31, Ls9s, as 
so ——— $< 31, 1895, as Compared with the compared with the correspond- 
, Paid Paid corresponding period cf theing period of the preceding 
| Paid into to the Total Paid into to the Total preceding Year. Year. 
the Local 0 the Local ae Quarter ending June 30, 1897. Quarter ending June 30, 1897. 
| Exchequer. Taxation Revenue. Exchequer. Taxation PY | caste chicineeesdieisainemaisoedineacaiiaaacaaacd “ _ 
of | Accounts. | Accounts. Increase. Decrease. Increase. Decrease. 
. } a a Se ee a nanan ee 
cial | £ £ £ £ £ “4 £ £ £ £ 
RII, alistcacduanisanniers 4,591,000 44,848 4.935,848 5,140,000 49,917 4.189.917 249,000 pn 251,069 ios 
ars. han oa €,270,000 692,370 6,962,370 6,600,000 657.126 7,257,126 330.000 294,756 
‘om Estate, &c., Duties ... 2,790,000 562,324 3,352,324 2,920,000 1,052,865 3,972,865 130,000 620,541 
the SMI, rash ouideed do shaxsasisi 1,870,000 a 1,870,00v 1,970,000 ra — 100,000 100,000 
Land Tax 15,000 ose 15,000 15,000 one 5,006 en ie 
now House Duty <a 395,000 395,000 435,000 435,000 40,009 40,000 
Property and Income Tax 2,710,000 2,710,000 2,860,000 2,560,000 160,000 150,000 
the Oe US eee 2,320,000 2,330,000 2,390,000 2,391,005 60,000 60,000 
d Telegraph Service _....... 695,000 695,000 735,000 735,000 40,000 40,000 
ue Crown Lands .............. 100,000 100,000 100,000 100,000 ni es 
j Interest on Suez Canal 
blic, SI Cc tisenninadstsnneee 7,921 7,921 15,480 15,480 a 7,559 ‘ 
has Miscellaneous .............. 637,618 637,618 475,472 475,472 162,146 162,146 
oo Baa bas ~~ 22,711,539 | 1,290,542 24,011,081 23,655,952 | 1,750,008 25,415,860 1,108,559 162,146 1,566,925 162,146 
ne ee ———__ 
\ Net Increase, £944.4'3 Net increase, €!,404,779 
n 18 - - 308779 
‘$ in An Account showing the Receipts into the Excnequer in the Quarter ending June 30, 1897, the Issuers Our of the same, 
The the CHarGEs on the ConsottpaTeD Funp at that Date, and the Surpius or Dericiency of the Balance in the Exchequer 
st to on June 30, 1897, in respect of such Charges. 
lates > aa 
£ > 
t. at Surplus Balance in the Exchequer on March 31, 1897, beyond the Amount applied out of Revenue to Supply Services ........0 6... cesses 17,666,632 
b 1 amount of the charges on the Consolidated Fund at that date, Consolidated Fund Charges for the Quarter to June 30, 1897, viz. :— 
yrbec III caiacdecicnoincnovastiesepite sixveatbcenicxsasmaiacceanienetiens 4,318,165 Paid Betore 
),000 Revenue paid into the Exchequer........ ....c.sccs+seeeseeser sense 23,655,952 the End of Remaining 
1" the Money raised by creation of debt— os — the Quarter. to be Paid. 
BU IED wissed ian sbinetssceosid ace ,000 bt Charges— £ £ 
h h PP! Inside the fixed charge iihcaalaaita 653,203 5,080,769 
the Other Consolidated Fund Services .......... 105,122 336,560 
yiders Balances in the Exchequer a‘ the Banks of England Issues to meet other Expenditure — 
and Ireland on the 30th June, 1897 .. .. w... cee = $6,604,159 Under the Barracks Act, 1890 ..... 100,000 
mut & After deducting the portion! of the charges remain- Under the Telegraph Acts, 1892 and 1896 =. 40,000 
‘‘ will ing to be paid on the 3/th instant................ 5,417,228 U pee Aya aac (Acquisition ~ 
— OE ECO) DOG, TOO ks cerccsene ~ <aveeecevess 60,000 
, but There remains a Surplus as on the other side ....., 1,276,831 aoe the Uganda Railway Act, 1596... 140,000 
° vances 
ation For purchase of bullion for coinage ... 100,000 
Redemption of Unfunded Debt — 
PE SIE -incnsedasaunine aihietia-seccdeveners 2,325,000 
Old Sinking o (part of Surplus 
Revenue of 1896-7 applied under 
— the Military Works Act, 1897) ......... 130,000 
whe “ 
: | 3,643,325 5,417,329 
rit of | oe ecowaie 9, 0.65 
eal | Surplus Balance in the Exchequer on the 20h June, 1897, beyond the a 
, amount of the Charges on the Consolidated Fund on the 30th 
cribed June, 1897, payable im Sept. Quarter, 1897.......cessereeee sereeeeee — *1,276,881 
tically 28,004,117 
004, 28,004,117 
idend- oles ae 
+ The Exchequer Balance includes a sum of £2,444,382, representing the urappropriated part of the Surplus Revenue 1835-6, which was made applical 
1 yt ee — meee wae Ae sod ane, representing the unappropriated part of the Surplus Revenue 1896-7, which wae en 
ars & applicable to the Expenditure under the Mili orks Act, 1897. 
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£67,340. A French firm obtained the contract for 
£81.200, and although the bridge broke down and has to 
be strengthened at a cost of £33,000, the total cost to the 


Egyptian Government will be nearly £24,000 less than 





the English offer. In another case, where the de signs 
were prepared by the Egyptian Government, ten | firms 
competed, the English tender being £16,619, while the 
others ranged from £9,600 to £5,807, the two lowest 
tenders being from Belgian firms. Without any pre- 
tence to speak with authority, Lord Cromer suggests 
that there inust be si between the cheap and 
apypal ntly too flin 35 construct n of some c ntinental 
bridge builders, and the very expensive solidity of the 
Engiish bridges, and the svestion is well worthy oi 
consideration by those who are engaged in the business 
Northern Pacific Terminal Bonds.—\We have received 
from a correspondent a copy of a letter p blished in the 
New Y« rk Live he P rf OV &a W ] } nH | VV\e@1 i i 
city, with reference toa rey rt tk he holders oi the 
Northern Pacitic Terminal Bonds are to be asked 
surrender them, and take instead a new security bearing 
1 lower rate of inte This itis said is to be done 
und: i t that if the bondholders do not consent 
ne yr of the cor panies using toe Te rainus Wl | 
move away and provide terminal accommodation tor 


th: 8 eh. ,CS Ise ncre ‘The writer, h wever, declares 
that this i 


Sa mere orl ne fuinen, and advises the bond 
holaers not to waive anv portion of their rights fo) 
unsubstantial a reason. We do not think that manv of 
these bonds are held here, but if there are any holders 
they will certainly be unwise to abate their claims unless 
and until good and sufficient cause be shown 

Japanese Railways.--[n Mr Lowthers report on t 
railways in Japan , ISS ied bv tue Foreign Ottiee S Sil 
ple ment to the report on tiie same § Lied cra uy) 
1895, it is stated that no vreat advance has been ‘ 
in the eonstruction of Government rallw ays 1} t 
interval, the toral ler oth of tl e lines having nly been 
increased from 580 miles to 593 miles 2 chains; but 
during the ur covered by the last Government report 
34 :miles of railway were begun. ‘The private lines bave 
however, been increased from 1,538 miles to 1,697 milk 
while | irtne) lines extend “’ over YS iles had bee n 
laid down, but were not opened at the date of th 


report, skowlng an increase of 470 miles over the pre 


vious year. Beyond this, charters had been granted 
for lines to extend over 476 miles. The Govern- 
ment railway budget for 18978 shows an estimated 
net profit of £542,576; winle the private lines in 
existence at the end of 1896 had a total capital of 


£13,693,500, and are committed to a construction of a 


little over 2,931 miles. With regard to the cost of con- 
struction, it is pointed it that the expenditure is 
estimated at about £3,700 « mile, against an estimate of 
£3,000 the previous year ; bucit is doubtful, Mr Lowther 


suggests, 


oo whether even the 
suffice for the purpost yl of lab 
since 1895 about 30 per cent. The in dealing 
with the competition which British manufacturers have 
sutfered in Japan, especially from American 
and rail makers, traverses inuch the sam 


i ‘ 4} . } 
arcver oO these sums will 


, the ur naving risen 


r t 
report, 


locomotive 
vround as the 
letter from our Yokohama correspondent which we pub- 
lished a fortnight ago, and the report from Mr Livy, the 
Acting Vice-Consul at Tokio, 10 which we referred la-t 
week ; but it is satisfactory to tind that although a good 
many orders for locomctives have been placed lately io 
the United States, possibiy owing to En 


air 


glish makers 
finding it difficult to adhere to a special date of delivery, 
the materials for the engines which it is intended to 
build in Tokio are being ordered from this country. 





. Wills and Bequests.—The Jiiustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

£ 
Mr Jams O'Connor, late of Mount Cashel. Nightingale 
lane, Clapham Common ........................ wee. 122,053 | 
Mr William Vokins, late of 62, The Drive, Hove ........ 89.460 | 
Colonel Charles William Paulet, late of Staple 


Wellesbourne, Warwick .............c.cccccusecs... 69,414 | 
i 
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Major Leonard Milward, J.P., late of The Hall, Mast 
Bridgford, Notts. 





£ 
38,764 


Mr Charles Page, late of Dengit Hall, near Maldon, Essex 19.483 
Major Thomas Chichele Bargrave Watkins, J.P., late of 

TRIN i Sra Leki la cers Sent casoik ee IR Ge ore AN ble REO 12.945 
toy, Sir John Frederick Halford, Bat late of Drauvhton, 

Northampton .. ‘ Se ache cats a ee 5.518 
Ir Joseph | 1 of Sand ham-road, 7 brooke 

A EP ere eer Prete 1,327 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, July 1. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
July J, 18S7. 


182,500,000 0 


June 24, 1897, 


June 25, 1&¢ 


{ c f 
Capital of the Bank 182,500,000 O .. 182,500,000 0 
Profitsin addition to capi- 


tal (Art Lawol June 9, 


SEOt) cece. ae : 8,002,213 54 8,002,313 54 .. 8,002,313 54 
Ree -rve of the Bank and 

ite branches ose.ee 22,006,760 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
special Reserve.......... 8.407.444 16... 3,407,444 16... 8,497,444 16 
Notes in « ulation ...... 3,670,975,% O ..3,694,836580 0 ..3,615,929,960 © 


Interest rities trans 


nsec 


ferved or devosited .. 15,523,1 42 bo 8 is 29,899,652 le 
Bank notes to order, re- 
ceipts payable at sight 17 450 53 17,695,321 62 ..  20,€44,884 80 
Treasvry account current 
creditor is ckhawwee 23,343,099 11 .. 2024!7.986 61 .. 203,825,094 44 
Current acvounts, Pari 444 45 i4 $17,487,274 69 .. 535,668,915 44 
Do branch banks 4.7994 0 67,653,45 yew 84,751,825 0 
Dividends payable . . 40,151,554 90 1,524,818 SO... 10,028,530 25 
Discounts and sundry inte- 
NEE, cia udicueska dees 570,788 35. 10,225,807 43 .. €68,490 49 
Rediscounted the jast siz 
monthe oe 870,94! 14 1,218,260 75 .. 863,575 15 
DUIIEE. 5 ciccbasicctasax 29,9-8..84 41. 25,629,159 25 31,270,842 80 
Totnl 4,759,120,444 89 4,577,338,045 50 .. 4,756,968,278 &7 
CREDITOR. 
Cashin handandin branch ! " t e 
eee v's see ayant wts.42? 35 3 228,938,483 60 ..3,298,234.174 48 
Commercial bills overdue 1,635,8:2 «4 .. 41,907 07 320,523 61 
Commercial bills dis- 
counted in Paris not 
WEG BOS. osancssaenes -- 263,5.0,733 26 217,08 253,018,099 6€ 
Vreasury bills.. essen sie 
Loramercial bilis, brancb 
banks peece eee 426,770,7 0 t 14 O $15,938,271 0 
Advances on deposits of 
bullion Sh eipialetal desis 7530)) 0 703,00) 0 2,355,000 0 
Do in branch banks 3,395,400 5.543,80 Uo ., 126,800 0 
Do in pubine securities 167,105,351 14 158,856,689 30 .. 170,419,069 28 
Do by branch banks .... 192883635 VU 191,°8$,625 0 .. 189,177,331 0 


Advance to the State (Con- 
ventions, June 10, 1875 


and March 29, 1878 .. 140,000,000 0 


140,600,000 0 140,000,000 0 
Government stock reserve  }2.980,750 14 12.980,750 14 .. = 12,980,750 14 
Do disposable ........ 99 619,241 43 996.9241 45 .. 99,626,682 60 
Rentes Immobilisees (Law 
of June 9, 1857) ...... 100.009,000 0 100,000 090 100,000,000 0 
Hotel and {jurniture of the 
bank and landed pro- 
perty branches ...... 18,532,835 43 18,611,252 19,127,854 24 
Kxpenses of management 492,470 86 5,125,147 40 .. 560,059 69 
Kmpioy of the special re- 
BREUS senevce eescceece 8,407,444 16 5,907,444 16... 8,407,444 16 
I, acekiceas bane ice 3>,975,548 87 ‘ $5,681,255 61 .. 40,545,218 Ol 
3 ees 4,759,120,444 89 .. 4.577,348,045 50 .. 4,756,968,278 87 


The above return, compared with that for 


the preced- 
ing week, exhibits the following changes :— 


INCREASE. Franes. 
Cirowlation ....cvcres paula Wede esha \sh usages bacs 76,0/7,320 
Upcavsly BCOCOUNRS . ccs ccccccoccs @rceccercece 21,956,113 
Private Deposits... ~» 59,151,135 
Viscounts Sleahah akira ca ada - 166,444,176 
Advances on Securities ............c00.. 10,545,221 

DECREASE. Francs. 
SME. siusvnccenaddiedbabesabecsimedsasbeue e-e-- 1,911,062 


The London exchange is unaltered, at 25f104c. Private 
discount is nominally at 1{ per cent. out with the require- 
ments for the July coupons and che monthly accounts 
there is no demand for bills. Since last week’s return 
the half-yearly balance-sheet has been struck, and the 
dividend fixed at 59f net, the same as for the corres- 
ponding six months of last year. Tbe Bank has parted 


with a little gold for coupon mcney, and the cash to-day 
and last week was made up as under :— 
-July 1. 
Francs. 
Gold .. 2,004,817,084 
Silver .. 1,232,260,343 


June 24,— 
Francs. 

.. 2,006,136,346 

.. 1,232,852,143 


£ 
80,192,685 
49,290,414 


3,237,077,427. = 129,483,097 .. 3,238,988,489 — 129,559,540 
The monthly account commenced to-day with French 
Rentes on the official market and mining shares on the 


£ 
80,245,454 
49,314,086 
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coulisse. Loan money was dear at 4 percent. Trench 
Threes and Redeemable were made up at last month’s 
rates, but Three and a-Halfs showed a gain of 70c. Gold 
shares marked a sensible improvement on the month. 
Transvaal land shares had advanced Sf, to 38f ; Ferreira 
30f, to 505f; Langlaagte Estate 10f, to 112f; Rand- 
fontein 11f, to 57f; Simmer and Jack 195f, to 315f; De 
Beers 15f, to 740f; Geldenhuis 11f, to 101f; Butffels- 
doorn 3f, to 30f; East Rand Proprietary 25f, to 1OSf ; 
Oceana 7f, to 29f; Durban-Roodepoort 35f, to 90f; 
Mozambique 8f, to 46f; Mossamedes 3f, to 15f; New 
Kleinfontein 4f, to 60f; Molyneux 4f, to 22f. 

Prices have been dull on the week in interbourse 
stocks. Brazilian Fours have declined 90c, to 65f 10c ; 
Spanish Exterior 1f 10c, to 63f 30c ; Portuguese Threes 





20c, to 25f 50c: Chinese Fours 20c, to 106f 50c; 
Ottoman Bank shares 2f, to 572f. 
Par. July 1. June 24, 
f f c f ¢ f e¢ 

Three per Cents. ...... 100 104 O 103 60 + 0 40 
Redeemable Threes.... 100 101 55xd.. 102 30 
Three-and-Halfs ...... 100 .. IO72@ .. 10695 + O 25 
NE isd veh e es decks 160. 4. eae: nx 9565 + 010 
Austrian Gold 4 © 100 1656 O ... -16: 0 ‘ 
Turkish Fours ........ 100 21 72} .. 21 774 0 5 
Egyptian Unified So ae ss Ee oC. 0 10 
Bank of France Shares1,000 .. 3,741 Oxd.. 3,775 O + 25 O 
Banque de Paris ...... 500 882 0 882 0 xr 
Comptoir d’Escompte... 500 577 0 578 0 :.o 
Credit Lyonnais ...... 500 778 +O 777 O+ 1 0 
Credit Foncier........ 500 .. 690 O 700 O id O 
Paris Gas Shares...... ao .. EMO @ .. B25 04+ 5 6 
SL 500 . 209 0 .. 5259 O— 4 0 
Northern Railway 500 1974 0 . 1,980 O 6 0 
Western Railway 500 1144 0O 1,144 50 0 50 
Orleans Railway ...... So |. ££ OC 1,740 0 ie 
Kastern Railway...... 500 . £630 O . BESS .0 3 0 
Lyons Railway........ 500 .. 1,754 O .. 1,760 0 6 0 
Southern Railway .... 500 .. 1,379 50 .. 1374 0+ 5 50 
South of Austrian Rail. 500 196 50 196 0+ 050 
Oe i 250 708 O 719 O il O 


The Chamber has made some progress with the Bank 
of France Bill during the last week. Inthe three sittings 
devoted to this measure the discussion of amendments 
to Art. 2 continued, and the Deputies threw out 
successively, by majorities varying between 80 and 150, 
proposals to require the Bank to discount twelve months’ 
agricultural paper; to accept the paper of agricultural 
co-operative institutions without a third signature; to | 
compel the Bank to transact in Parisand in all itsbranches 
and agencies, gratuitously, the business of the societies for 
credit to agriculture that may be formed under the 
auspices of the Central Agricultural Bank the Govern. 
ment has undertaken to create; to require the Bonk to 
advance 500 million francs to the Central Bank 
a 4 per cent. annual interest; to reserve a fourth part | 
of the appropriations mentioned in Arts. 3 and 5 of 
the Bill, and which, by an additional Art. to the Bill, 
the Government proposes to carry to a special account 
for the creation of a Central Agricultural Bank ; to form 
a fund to found French establishments abroad to favour 
the development of commercial and maritime affairs and 
the exportation of French industrial and agricultural 
products ; to devote the sum to be paid by the Bank 
under Art. 3 to indemnify the owners of cattle 
destroyed in the execution of sanitary measures, and the 
advance of 40 millions mentioned in Art. 5 toa reduc- 
tion in the floating debt bearing interest ; to require the | 
Bank to advance funds to working men’s associations for 
the purchase of materials to execute contracts; to 
compel the Bank to advance money at a rate of, 
interest not exceeding the cost to the Bank, as loans to | 
the monts de pieté, or municipal pawnbroking establish- 
ments; to authorise the bank to discount six months’ | 
bills drawn on foreign countries, but payable in France. | 
All those proposals presented as amendments or addi- | 
tional clauses to Art. 2 having been negatived, the article | 
itself was voted, and the Chamber passed to Art. 3, | 
under which the bank undertakes to pay to the State | 
annually a sum calculated at one-eighth of the rate of | 
discount on the average note circulation on which a | 
profit was earned, but with a minimum of two million | 
francs. Two amendments were proposed to this article — | 
one to raise the minimum to 24 millions, the other to | 
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both were rejected. Art. 4, by which the advance 
of 140 million frances, made to the State under 
laws of 1857 and J878, should cease to bear interest, was 
voted without discussion, but Art. 5, by which the 
Bank is to advance a further sum of 40 millions, also 
without interest, produced two amendments—one to 
increase the sum to 100 millions, the other to 70 
millions, but both were thrown out. Arts. 6 to 8, 
relative to the services performed by the Bank and its 
branches for the Treasury, were adopted after the 
rejection of amendments to impose on the Bank some 
additional work for the Government. Art. 9, to increase 
the number of branches and agencies of the Bank in the 
departinents, was also carried, but an additional clause 
was proposed to amalgamate the Bank of Algeria with 
the Bank of France. That amendment will be the 
first discussed to-day, in the fourteenth sitting of the 
Chamber taken up with the Bank of France Bill. 

The question of the organisation of the Paris money 
market and the monopoly of the agents de change has 
been brought to the front again bya Bill just laid before 
the Senate to abolish the privilege of the agents de change 
and establish freedom of brokerage. Those are the 
general principles laid down in the first article of the 
Bill, which declares that from July 1, 1898, every 
person shall be free to exercise the profession of broker 
for public securities, and that all laws, decrees, c., to 
the contrary are abrogated. The following articles of 
the Bill do not, however, bear out those promises, and 
with the exception of a probable large increase in the 
number of brokers who would be still called agents 
de change, the profession would be a still closer 
corporatior than at present. The evident aim of 
the measure is to destroy the coulisse, which sins bv 
opening its ranks to a certain number of foreigners. 
The second article of the Bill declares that only Irench- 
men can become ayents de change. The agents de change 
must form a Syndical Chamber, which alone would decide 


—_———_w 





|on applications for admission, although the candidate 


refused would have a right of appeal to the Tribunal of 
Commerce. The free market which has so long existed 
side by side with the privileged brokers would cease to 


exist, as Art. 11 of the Bill declares that in any place 
| where there is a corporation of agents de chanye, it 


would be forbidden to organise an independent market, 
and meetings of dealers in contravention of this prohi- 
bition would be dispersed by the police. ‘The present 
agents de change would be indemnified for the loss of 
their privilege by a loan, redeemuble in thirty years by 
the new agents de change. The scheme meets with little 
favour, and is looked upon as an attempt at the 
creation of a new monopoly without the advantages of 
the present one, and the clause that the new brokers 
would be collectively responsible during a month for 
all operations for money is not considered an improve- 
ment on the present collective guarantee for all opera- 
tions. The text of the Bill was, however, only pub- 
lished this week, and the journals are generally re- 


served in their comments on the proposed measure. 


An agitation has been commenced in tbe Lyons region 
to obtain an increase of the duty on foreign piece goods 
of pure silk from 4f to 7f 50¢ per kilogramme of two 
pounds, and to obtain for wares of all silk exported the 
same 7/jgime as that established for mixed stuffs of silk 
and cotton, on which a drawback of the duty on the 
cotton yarn is allowed, even when the cotton is of I’rench 
manufacture. and has not been previously imported. The 
application of the system would result in the payment of 
a disguised bounty on silks exported. The reason put 
forward for this demand is the treaty with Switzerland, 
which made a reduction in the duty on certain silk wares, 
and the Lyons manufacturers complain that other 
countries benefit by the treaty without having made any 
reciprocal concessions to France. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 19. 
The annexation of Hawaii by the United States, while 





simply take half the net profits realised by the Bank, but ' it has long been regarded as the ultimate disposition of 
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This is sought to be supported by more 
detailed statements. Not the least conspicuous is the 
announcement that one well-known speculator has bought 
more than 100,000 tons of southern pig-iron, that iron 
ore is firmer, that shoe manufacturers are buying 
leather, and that certain well-known cotton mills will 
now run four days a week instead of three. Asa matter 
of fact, the price of Bessemer pig-iron and of steel 


eee 
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that Republic, came, when announced to the Senate by | facturing. 
the President in a special Message, as a good deal of a 
surprise. But the astonishment at the precipitation of 
the question of annexing Hawaii was even less than that 
caused by the erratic, even inexplicable, conduct of the 
Secretary of State of the United States, who is reported 
to have announced to the Japanese Minister that no 
treaty of annexation was under consideration, and to 











have signed one the next morning; to have announced ‘billets at Pittsburgh declined 25c this week, 
to interviewers that he was unalterably opposed to the owing to a lack of demand. It is true that most 
annexation of Hawaii by the United States, in the face, of the larger and more efficient Pittsburgh and 


of a report to the President accompanying the Message 
sent to the Senate in which he favoured annexation, 
and which explanations in his behalf that he is 
not in favour of increasing our territory, but that 
he favours annexing Hawaii, do not seem to explain. 
Some of Mr Sherman’s most ardent admirers, with 
the foregoing newspaper reports as the basis of their 
information, are inclined to think that his days of 









East Pennsylvania furnaces and mills are busy, but 
it is not true that they are at work on new 
orders. Southern pig-iron has advanced in price within 
the week, which is said to be the first time an 
advance has taken place since that industry was 
established, it having suffered for years from a@ con- 
tinuous decline in quotations. Northern pig-irons have 
advanced 25c also, this in the Chicago market, having 


usefulness have passed ; that his mind is not quite what 
it has been, or that, with advancing years, he is not the 
John Sherman he was. In any event, unless he has been 
one of the best misrepresented men in the country, a 
way should be found to replace him with someone in 


sympathy with the administration with reference to the | 


reference to coke irons, a small product used for special 
‘purposes. Advices from Rhode [sland last night were 
that as the price offered for cotton goods would not move 
them, restricted production was likely to be announced, 
| as lower quotations were out of the question. 


Thus far during the year we have had little or no really 







annexation of Hawaii. This may appear a summary 























warm weather. The law of averages points to the 
way of disposing, in this correspondence, of a very | probability of our having some pretty hot days, indeed 
important matter, and it is unlikely the suggestion will| some unusually hot days and weeks, during the mid- 
meet with instant and popular approval; but the fact | summer, or dog-days’ season, which will begin in about 
remains that a Secretary of State, who holds that office, | two weeks. These are the conditions, then, which are 
not merely because of long public service, but more | sought to be identified with a general revival in trade 
particularly in order to make a place in the United|andaboom in some lines. There is no necessity for 
States Senate for the man who managed the McKinley | pessimism, and the admission is frankly made that 
Presidential campaign, and who has been on almost all} general trade is better here than it was last January, 
sides of nearly every public question with which he has | last October, or in June, 1896. But the fact remains 
been identified, probably because of his inability to have | that, except in a few lines, inquiries addressed to repre- 

| positive convictions on many political or economic | sentative manufacturers and merchants will bring the 
subjects, is not the ideal man for the place. |ready admission that demand and prices are dis- 
The Tariff Bill continues to progress in the Senate, | appointing, that in many instances business is being 
and as the movement is a little more rapid than it|done without material profit, and that the trade 
previously was, expectations are that the Bill will get | next autumn is now looked to to bring the advances and 
the improvements which have been successively post- 


back to the House and into a conference committee in 
time to permit it to become law by July Ist. This is! poned from season to season during the past two years 
or more. 


a little earlier than the date which seemed likely when 
writing a week ago, but there is just as much pro- 
bability of a later date being fixed for the probable 
passage of the Bill, as for the confirmation of the 
July Ist date. The subject of the tariff has become so 
tiresome to most people, excepting those who have a 
direct pocket-book interest in it, that it is seldom talked 
about by others, except to express disgust at the delay 
in expediting the passing of the Bill. 

The situation in Wall Street is one of improvement 
from the point of view of those who favour high prices. 
After the advance in the early part of the week, in which 
the grangers enjoyed the greater share, those who had 
purchased at lower prices got rid of their holdings in 
order to realise profits, and many went short of the 
market on the theory that after so conspicuous an 
advance a reaction must follow, partly because London 
was not so much in evidence as a week before, and has 
not been since the Barnato incident. But, strangely 
enough, the market declined to react, and prices re- 
mained firm, and were well held after a drop of not 
more than a point in the face of a preceding advance 
of fully ten points in some lines. 

It will be interesting to watch the outcome of the 
apparent conspiracy among optimists on the trade situa- 
tion. No less than three times during the past week 
glowing accounts have been published of the revival in 
business. Those who are taking part in this involun- 
tary conspiracy of misrepresentation are clinging 
desperately to shreds of information gathered at Pitts. 
burgh and atsome New England cotton mill towns. The 
result is a publication in one well-known trade review 
and a dozen less well-known but generally better 
informed publications, and in the daily newspapers 
(which are fairly at the mercy of specialists in this line 
as they usually know so little about the subject) that A 
great revival has taken place in the iron and steel 
industry, in hides and leather, and in cotton goods manu- 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERtIN, June 30. 


Business is much depressed, which is somewhat 
artificially explained by a reference to the hot weather 
and the beginning of the travelling season. A number 
of engagements are being liquidated, and there has cor- 
sequently been a good deal of selling. Bank shares and 
Austrian stocks are lower, whereas railway stocks, 
including Canadian Pacific, are firm. Foreign bonds, 
especially Russians and American bonds, are well main- 
tained, though there isnot muchbusiness. Argentines are 
rising, probably owing to the decline of the gold premium. 
It must, however, be kept in mind that very influential 
parties here are bound tocarry on a propaganda in favour 
of Argentine investments, and that they always succeed 
in making the public and the operators adopt the most 
favourable views in case of any dilemma. Mining shares are 
maintained. Certain people who are also careful ob- 
servers are beginning to sound a note of warning as to 
the probable future of the market. They argue that a 
reaction is approaching. So far their strongest argu- 
ment is the level of quotations, which, indeed, is very 
high, beyond the limit almost of sober calculation. On 
the other hand, trade is prosperous in almost every 
branch, and the harvest prospects in the country are 
good. The coal mines report an ever-growing busi- 
ness, which gives support to the intention to raise 
prices, particularly those of coke. New mines are 
being opened. The rolling mills think to get over a 
slight stagnation which they declare to be passing, and 
the furnaces are extending their producing arrangements. 
In several parts new furnaces are in progress of con-- 
struction. The bulk of the business is done in electricity 
and tramway shares. The report that the omnibus lines | 
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intended to replace the horses by electric traction led to 
some considerable buying of the shares of the leading 
omnibus lines. In all these the quotations have been 
pushed to a height which is really out of proportion to 
their intrinsie value, taking the risk into account. Besides, 
it may well be doubted whether the adoption of elec- 
tricity by tramway and omnibus lines will be carried out 
with as much rapidity and as much protit as the public 
seem to expect now. 

The 5 per cent. gold bonds of the Anatolian Railway 
Company to the amount of 16,320,000 marks are issued 
to-day, at 84} percent. The line is finished as far as 
Cenia. 

In the open market the private discount rate has 
risen to 2% per cent. There is no prospect (and 
besides no reason) for a rise of the Bank rate, though the 
strain at the close of the half-year is not inconsiderable. 
The settlement past, there will certainly be a reflux of 
means to the Bark. Prolongation money has been com- 
paratively dear in the beginning until large amounts were 
put at the disposal of the market by potent concerns, 
such as the Seehandlung and others. 

The imperial Bank proposes a change in its depart- 
ment for loans. At present there is always a difference 
of 1 per cent. between the rate for discounts and the 
one for loans, the latter being about 1 per cent. higher. 
As to the loans a difference is made between Govern- 
ment and other absolutely first-class stock and other 
descriptions, loans on the latter being made at a slightly 
higher rate. These securities are not a fit cover for the 
increase in the note circulation, which they cause, and 
which in 1897 has been very considerable. The first 


securities, and to charge an equal rate for both, which, 
as a rule, will be about 1 per cent. above the discount 
rate. The measure will, it is hoped, prove a check to 
the claims of the agrarian party, who demand that 
their mortgage bonds (on agricultural estates) should 
have the indiscriminate benefit of the lower rate. 
To such an exorbitant request the Bank could never 
yield, for not only are many of these bonds wanting in 
sufficient safety, but their total amounts to many 
milliards. The intention of the Bank is evidently in 
strict keeping with good business principles and common 
sense, but it will doubtless exasperate the agrarians and 
strengthen the position of those parties who claim that 
the Bank should be transformed into a mere Government 
department. 

Special information from the mines deals with the 
prospect of higher prices. The argument is that the 
demand will grow, or in any case will be sustained, 
and that the rise of wages since the year amounts to 
about 5 or 6 per cent. Tor coke the demand is so large 
that it can scarcely be responded to. Exports are 
growing, and there is a certainty of higher prices in the 
autumn. Wages are rising, yet there are not sufficient 
hands. Upper Silesia reports large orders for iron from 
Russia. 

The sugar trade reports a slight improvement, owing 
to a revival of the domestic demand. The statistical 
position is also represented to be more favourable. 
Stocks are everywhere on the decline. 

The centralisation of the wool markets in this country 
is now proposed, and as the plan is strongly supported 
by the parties interested, it will probably be carried out. 
At present the chief market is held periodically in 
Berlin, Breslau, Posen, and in a few other places. This 
is said to ‘be a check to business, and to entail much un- 
necessary expense. It is accordingly now proposed to 
create a central market in Berlin. 

The foreign trade in the period January lst to 
May 31st is on record as under :— 


IMPORTS. 

1897. 1896. 1895. 
Tons. Tons. Tons. 
OTS ORS. bc cwince po 11,206,541 
Exports. 

1897. 1896. 1895. 
Tons. Tons. Tons. 
TG: kis dw'e dnin | er 9,148,204 
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nameil category of loans absorbs about three-fourths of | 
the whole investments in loans. The Bank now intends 
to drop the distinction between the two categories of 
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A large increase of imports is shown by cereals, coal, 
wood, drugs. 

Exports show an increase for ores, sugar, coal, oil. 
» ; ; 
Exports of iron, earthen goods present a decline. 

The oflicial final report on foreign trade in 1896 is now 
published, and presents itself as follows :— 

IMPORTS. 





Tons. Million Marks. 
DS te noie ewes Peau 36,407,516 .... 4558-0 
Sad contd ial'y a wiki re meerolacmiecdcettiaia 32,536,976 4,246:1 
Es oa an enh te cie-awamacts 32,022,502 4,285°5 
Ma s:dr5 eisakalivicla alain cadet win 29,815,557 4134-1 
[ca oe eee ee eee a 29,509,912 4.2270 
EU ciriesal tia 0h on ae dearer ecm arena 29,012.719 4403-4 
MD Sitch etbiin alae wach a cnpaira Dect 28,142,803 3,272:9 
SN in Os er eal art 26,611,896 4,087:0 
Ne oo a isu oe ane ioc De aes 21,867,627 3,435°8 
ee ae 19,386,565 3,188-7 
PAY aide aid Rita bahene weloawyaces 16,944,869 2,944:8 
EXPORTS. 
Eee Nem ee dake uke ane 25,719,876 3,753°8 
NS la tected aaa oe alalnaital aces 25,829,658 53,4241 
id ada ss ala Maire eceihoanees 22,883,715 3,051-5 
MA sia Sah ie aS headset 21,361,544 3,244:6 
RM taba ah owe tenaies 19,891,615 3,150°1 
Aho. ab atenitees She tk bh SS 20,139,376 3,339°7 
MNT rihetaan hbase die Glacow acceso nn 19,365,081 3,409°5 
hs fais eed hen aie aicdig nea 18,292,587 3,256°4 
MN eae ath k 4 Sri a etae bes 20,740,384 3.352°6 
BE ei ls GW ulate nh Deel wdiown 19,495,689 3,190:1 
TR a ep aia wis Dewi saisaats 18,924,283 3,051°3 


The progress of the foreign trade in the past ten 
years, and especially since 1894, is held to be very 
satisfactory, and much of this is attributed to the effect 
of the commercial treaties. Since 1894, the year when 
the treaties took effect, the excess of imports over exports 
has declined from 1,234 million marks to 804 million 
marks in 1896. 

In some quarters, and particularly in the agrarian 
camp, the withdrawal of Herr von Marschall, who 
defended the treaties of commerce in Parliament with 
great energy, is interpreted as an agrarian and protec- 
tionist success. This interpretation seems rather 
strained, yet attention should be given to the fact 
that the request for a revision of the treaties is strong 
and growing. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, June 29, 

The question of the currency reform and the long- 
promised establishment of a pure gold standard for 
Austria-Hungary has never ceased to be an all-engrossing 
subject in financial and commercial circles in Vienna and 
Budapesth. It has sometimes been doubted whether the 
system followed in the preparatory measures for this 
important reform was really the best that could have 
been chosen, and lately the enormous quantity of gold 
which has without almost any interruption flowed into 
the Bank has caused some surprise, and endeavours have 
been made to ascertain whether the gold freely imported 
has had any marked influence upon the rate of exchange 
or the value of money in Austria-Hungary. The 
Pester Lloyd yesterday published tables showing exactly 
how the rate of exchange rose and fell in Austria- 
Hungary from the day when the currency reform was 
sanctioned in June, 1892, to the present time, and how 
the metal stock of the Austro-Hungarian Bank 
gradually increased from that time to this. 

The tables are very interesting, because they prove 
that, whilst the stock of gold rose in an extraordinary 
manner, the rate of exchange remained almost stationary, 
with very slight exceptions. The most important 
exception was in 1893 and 1894, but then there were 
numerous reasons all tending to cause a rise in the rate 
of exchange. Dr Wekerle at the time thought that the 
rapid growth of the bank’s stock of gold was the sole 
cause of the rise of the rate of exchange. The able 
secretary-general of the Bank Lucan thought the con- 
veraions undertaken at the time caused quotations to 
rise, money to become cheap, and interest to sink, and he 
believed that these symptoms were bad for a country 
which has debts in foreign parts, requires capital, and 
is about to exchange its paper currency for hard cash. 
But theoretical economists put the blame on a number 
of circumstances which were just then acting togeiher 
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to imperil the Austrian rate of exchange. [lowever, the | month, mark a stage in the rivalry of England and 


tables show this sudden rise only lasted abo t twelve France for the trade cf Southern China. They should 
months. and the steadiness of the rate of exchange since | receive the close attention of our industrial and com- 
then is the best evidence that the means adoy 


‘ted for | mercial community. Since the commencement of the 
° ° - . | 2: . ’ . : es + . 
carrying into effect the currency reform were the right | French Indo-Chinese Empire in 1862, it has been the 

















































ones. The tables give the following figures :— 'aim and policy of the French Colonial Party and Office 
Rare of | INGE. /to gradually extend that Empire over the hinterland of 
For £10 Sterlin; For | our Burmese pessessions to the confines of Thibet, incor- 
ere Paid 100% 100 mat porating non-British Indo-China, and South and South- 
wet oiee jo gags. pi | West China in the French dominions, thus forming them 
September 30, 1892 ...... 11965 .... 47-473 .... 58°72% | into a close preserve for French commerce. his policy 
December 31, 1892........ 122-40 .... 4790 .... 59174 | has been constantly advocated on the platform, and in 
March 31, 1893 .......... 121-35 .... 4850 .... 5945 ‘their writings by French colonial officials, as well as by 
| ear ee cae a E reves VER ees Of | many, and of late years by most, of the leading organs of 
| December 31, 1893........ 12445 .... 4945 4... 61°10 | the | rench Press. . ; 
i) March 31, 1894 .......... 12455 .... 4945 .... 6100 | Step by step the policy has been carried out. France 
June 50, 1894 .....” .. 12535 .... 4985 .... 6145 | hag become our neighbour on the Mekong, and, from the 
De : 1 cae ineee + reas 7 J an ae | southern border of the now Chinese Shan State of Kiang 
March 31, 1895 .......... 190-40 | agRon ggg. | Hung southwards, the whole of Indo-China lying east of 
J 90, 18 12130 .... 4812) . 59:37: | the Mekong, as well as a considerable tract to the west | 
oe a 12050 .... 47524 .... 5890 | of it, is directly or indirectly French territory. To com- 
eee So: eee hes ee aaa plete the French programme, Mung Lem and Kiang 
June 30, 18% "519985 9" 47-62 eg-7, | Hung—the two Shan States we have ceded to China— 
September 30, 1896 .. 11985 .. 47-60 58-80 jand the following Chinese provinces remain to be 
E a ao 7523 ‘880 | annexed by France :— 
February 28,1897 «02... 11990 1.2. azar: mot, Population, 
March 31. 1897 .. .. 119-55 aoe 501 ae 865° Yunnan (census of 1879). . ihndsat Simms te taie 11,721,576 
\ PMNS ccki sews oe SA 505 Se 2-60 Kweichau (census of 1879) 0... . eee eee e sees on 
I oe 119-45 |||) 47-57% || 5E-60 | Kwar gsi (census of 1888) -. sae tte od $e AT oe 
Mien eisidé saatanne- Maske.” Kwang Ing (census of 1885) mua at.S aaa eta 
Gold. Gold Bills cen | szechuen (census of 1885) ............-. ~ 1 075,190 
Jue 30,1892 eases OL... 20S... 1663 | 127,713,268 
pte 30, 189: Cc SD «waxy eee ‘ : ° . . ‘hb; 
December 31, 1892 -... 1032 .. .. 1689 = | Owing to the peculiar financial arrangements of China 
= ie voveee 10$35 2... 158... 1748 | the provincial authorities would be far more likely to | 
September 30. 1893 | ana rae ae . + | reduce than to enhance the number of people enumerated | 
Macomber 31.1893 1018 |... 4144 |... 469 |in their census ; and, according to Professor Douglas, the 
March 31, 1894 . 027... Be .... 183 | non-Chinese hill tribes, who are exceptionally numerous 
June 30, 1894 ............ 104-7 . 126 .... 1639 |in the three first-named provinces, are not incorporated 
ecmber 32. ao pri as sees 3 tee nd |in the census of China. Allowing for these aborigines, 
March 31,1895 .......... 18 |... && "* 335 | and for the natural increase of the population from the 
June 30, 1895............ 199 ae 7 134-4 ~+—-| excess of births over deaths, and for the stream of immi- 
Sc] ), 1895 ...... 2188 .... 68 1304 | grants from the over-crowded provinces of Central China, 
* ——: cant i i: rat |which has constantly been pouring into Yunnan and 
nis... ..... 70-4 «16g iog.¢ | Kweichau, whose inhabitants were largely Mahommedan, 
; Sey 0, 1996 ...... 9] 20:7 127-6 | and destroyed at the time of the Miao rebellions, the 
tearm tei reeves $021 20°4 . 1257 | population of these five provinces in all probability 
et... ee <. ee e eee or sends te 44s 
March 31,1997 .......... 3118 |... 259 |... ye2 | To estimate the possibilities of trade in this great 
April 30, 1897............ as... 6 126 market, we may compare it to Burma, the region that 
May Sl, 18697 ............ “er... AC. CD borders it on the West. The inhabitants of Southern 
: In some parts cf Hungary the harvest has begun, to- | China have similar tastes, habits, qualities, and require- 


day being with the peasants the official day for beginning | ments to our fellow subjects in Burma, whom they 
to cut wheat and rye. Last week brought about an | certainly exceed in industry, enterprise, and in trading 
essential in.provement in the harvest of Hungary. The | qualifications. We may, therefore, safely assume that, 
heat of the sun ripened the ears in an extraordinary | granted equal facilities for commerce, their trade 
manner in so short atime. It had been assumed that | per head of population would be as great. Taking 
wheat would give a harvest far below the average in the |the exchange value of the rupee as 1s 3d, the 
whole country, but now it may be hoped that the average seaborne private merchandise of Burma in the year 


will be reached, and that what is lacking in quantity | 1895-6 was valued at £15,209,213. Assuming the popu- 
may be made up for in excellent quality. 


: In Austria the | lation of Burma in that year to have been 8} millions, 
weather has caused all kinds of corn to be behind their | this trade would average more than 35s per head. With 
time, and the harvest will be generally late. In Galicia, | 


1 such an average per head for the 150,000,000 inhabitants 
however, the bad weather continued, and has caused | of Southern China, the trade in merchandise would be 


floods in extensive districts, where the harvest has been | £262,500,000, and that market, which at present, owing 
given up altogether, as the ripe cornfields disappeared | to our treaty provisions not,,heing respected, and to the 
under many feet of turbid water. 


absence of good means of communication, is mainly closed 


_ it may be assumed that the present weather in | to trade, would prove one of the most valuable markets 
Hungary and Austria will continue, and then beetroots, | in the world. 


maize, tobacco, and potatoes will give excellent harvests. | 


B ( Railways are now being pushed into China on the 
ut there are no good news of the vineyards, which jn | North-East from Russian territory, and on the South- 


many parts of Hungary that had up to the present been | East from French Indo-China into the Chinese province 
spared by the phylloxera are devastated this year. Fruit 


a ) ' of Kwanasi. We now learn that this latter railway is 
oes not promise well either. | to be extended still further into the interior of China, 
=== /and that, moreover, France has been granted “‘ access to 
| Yunnan towards Yunnan Fu,” the capital of the South- 
Correspondence. | Westernmost province of China. This access will pro- 
\bably be by a railway vid Ssumao. After a series of 
Senet ae RIVALRY IN SOUTHERN CHINA. | surveys and explorations, carried out under M. Pavie 
gin,-.The i Anglo Chieaee, Renu es we other Government officials, between the Gulf of 

oo " n and . 2 ini 
Chinese Agreement, which were completed at Peking laet a ape on, arial 9-1 li 


Foreign: Affairs and the Minister for the Colonies 
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informed the Chamber of Deputies in their ‘‘ explanatory | British Insulated Wire (w'tr's), 


i : A i aoe | £5 shares fee 400,000. 124,295 .. 12,492 111,803 
statement” on the Bill approving the Franco-Chinese | Corporation of London 24°, Deb. 
Conventi 5 that: | Stock min. 101 ..............1,250,000 1,262,500 .. €2,500  . 1,200,000 
onvention of June, 1895, that :— | ‘Lake Shore & Michigan South- 
“The opening of Ssumao to Franco-Annamite trade ern Ely. 34 Bonds at £213 oe ts i ai 
> . per si, bd 0¢ 6008S be a 4. A “ Pa Sy oe S0, i e 6644 
confers a most important advantage on our Franco- | soreck'ay Bros. 4°, Deb. Stock 75,000 750) 7500 | B7500 
: : I ++ . : | Tubes (America) 100,000 205,163 25.685 179,478 
Chinese establishments. The position of this town in | Giver (4marea) coor AMR SUS BE a, 
the upper basin of the Mekong allows of its being | Geidenbuis Deep weivescas.: 20,000 .. 100,000 100,000 
r | Staines eservoirs Joint Com- 
regarded as the gate of Western Yunnan, and at the |“ mittee 3% Deb. Stock ...... 250,000 .. 250,000 .. 12,500 .. 237,500 
point of the natural convergence of the roads which are | om Bay Central Railway aees roxanne asso 119.750 
one day destined to connect Annam and Laos with the | Badminton Cycle & Components 50,00 ., 10,000 1125 2. 8875 
‘ : ‘hi ” mG. iA Om DOM. <6 Sciviccss 20,000 .. 6,000 1,200 .. 4,800 
South of China. a | Dicks and Sons, 4%, Debs....... 11,000 11,000 550 .. 10,450 
In a memorandum forwarded to Lord Salisbury by | Trinidad (Govt. of 3“, Stock, sale cakin aii il 
. ‘ . ; ) . min, % ase east i J UU, f OOF ‘ “U0, 3/0 000 
the Associated Chambers of Commerce in June, 1896,) 0” ee ir De oaekee 
ni ; . , “A 3,503,388 .. 62,707 ..3,140,681 
outlining the main facts that the de putation from the \ Total offered for subscription to Total offered for subscription for 
Chambers were about to lay before the Government, it date in— ena | yaibole year— saeaciale 
“ DE go sckcstocss<ccceans a OOD ee occ cksscescicccs SERRE 
was stated as follows :— i aie 45,573,840 | I895.................... 104,690,104 
‘ j i Trance S she RS Jas giataaa tates 55,237,663 i ere 
By agresing with France to take -” steps, when | 1894 a wl hike anak ine ead erin ecae 84° 564,860 ad ited a tieiwdawotdin 49,141,188 
handing Kiang Hung to China, to prevent France from | gg 2777272722222222222  o7sae'gst soa TTI. alisainoo 
obtaining similar rights to ourselves for railway con-| We have received the following prospectuses : 
struction through that State to Ssumao, and by our sub-|  Qorporation of London.—'l'enders will be received at 


sequent cession of Mong Sing to France, we have freed | the Bank of England on July 6th, for £1,250,000 23 per 
the contemplated French railways to Ssumao from | cent. debenture stock of the Corporation of London. 
all political difficulties. If the French construct a rail- The money is required for the discharge or conversion of 
way to that place, and we are satistied with the terminus |g portion of the bonded debt of the Corporation. The 
at present proposed in the basin of the Salween, 42) stock is redeemable in 1927 on six months’ notice, and if 
miles short of the Kunlon Ferry over that river, we pot previously redeemed will be redeemed at par on 
practically hand over the trade of the populous part) July 1. 1957. The stock is secured by a trust 
of South-West China, which lies to the east of the| deed on the revenue of the Corporation, and as a pro- 
Mekong, to the I’rench. The enhancement of the price | yision for its redemption the Corporation covenant to 
of our goods, due to the great cost of caravan traflic over | set aside £15,000 per annum to be accumulated at com. 
the steep mountain passes and cliff-faced ravines that | pound interest. The minimum price of issue is 101 
have to be surmounted in the region between the per cent. 


Salween and the Mekong in and above that latitude,|" Kent Goal, Finance, and Development. —A company 
would render competition east of the Mekong im-| under the above title is announced, with a capital of 
practicable.” | £250,000 in £1 shares. The objects of the undertaking 

Again, in a memorial to Lord Salisbury, dated | are sutficiently indicated in the title. The directors are 
March 30, 1897, the Chambers urged that ‘if the | centlemen connected for the most part with previous 


a 


remainder of Kiang Hung, not yet ceded by China to | syndicates and companies devoted to the exploration and 
France, be not reclaimed by us we shall not only leave | exploitation of the new Kent coalfield. The fall pro- 
it to become the future possession of I’rance, but actually | spectus is to be issued on Monday. 

instigate France to further encroachment.” By such! " yew Cape Central Railway.-—-An issue of £125,000 4 
encroachment on the part of France, the Chambers | per cent. registered mortgage debentures secured upon a 
pointed out that Burma would be entirely cut off from | section of the above railway ie offered for subscription at 
China by a wedge of French territory, and it would | par. The prospectus states that the cost of the railway 
be impossible for China to carry out its promise to | upon which these debentures will be a first charge will 
connect any Chinese railway made in Yunnan/ pe £240,000, represented by £120,000 debentures, 
with our lines at the frontier. So far as we know | ¢100,000 in shares, and £60,000 receivable from the 
at present of the revised Anglo-Chinese Treaty, | Cape Government, which has voted a subsidy of £1,500 
no clause has been entered in ii declaring that we | per mile towards the construction of the new line. The 
have merely leased Kiang Hung and Mung Lem) company’s existing line has, it is stated, been in success- 
to China, and that if evacuated by China they return to | fy} operation for some years, and the company has been 
us. Unless such a clause has been entered, instead of | able to regularly meet the interest on its debentures, and 
furthering trade with China across our Burmese frontier, | to pay for 1896 a dividend on the shares, and to carry 
we shall have seriously imperiled it. [ must refrain from | forward a balance of £1,697. The debentures are repay- 
further criticisingthe Treaty until its full textis printed as | ape in 1943, but may be redeemed at any earlier date 
a Parliamentary paper. I would, however, remark, in| on six months’ notice. The Cape Government has the 
reference to the Article in your issue of the 12th ult., | right to purchase the whole undertaking upon agreement 


that the distance by rail from Chittagong (or Dacca) to | or arbitration at any time after April 10, 1907. 
the Kunlon Ferry along the lines now being completed,| Trinidad Government.__The (Crown Agents for the 
and the proposed link, is about 1,400 miles, whereas the | Colonies invite tenders for £400,000 three per cent. 
distance from Rangoon to the Kunlon Ferry is only 651 stock of the Government of Trinidad. The loan is 
miles. I fail, therefore, to understand how the beneficial secured on the general revenues and assets of the colony, 
effect of the new treaty depends upon ‘ the construction and is repayable at par on July 15, 1944, but the 
of the proposed railway from Dacca to the Eastern | Government have the option of redemption after July 15, 
frontier of British Burma.’ It would certainly far more 1922, on six months’ notice. Tenders will be received 
depend upon the continuation of the Kunlon Railway up to one p.m. on Friday, July 9. The minimum price 
eastwards to Ssumao and its junction with the future | of subscription has been fixed at 974 per cent 
main railway system of China.—I am, Sir, i Watchmakers’ Alliance and Ernest Goode’s Stores.— 
obedient servant, Hour 8. Hauterr. | This cumpany is formed with a capital of £90,000, 
Newlands, Keswick, July 1. | divided into 45,000 ordinary and 45,000 6 per cent. 
preference shares of £1 each, for the purchase of a4 
| watchmaker’s and jeweller’s business hitherto carried on 








NEW LOANS AND NEW COMPANIES. by Mr Ernest Goode, at 184 Oxford street. The whole, 


The new issues of the current year, exclusive of vendors’ | of the capital is offered for subscription. 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further MEETINGS, &ec, 


Cage. the Public, Thereon. Liability. 
£ 


‘Amount previously subscribed... .. -- 73,306,291 
Issues of the week— 





LONDON AND GLOBE FINANCE CORPORATION, LIMITED. 
The first ordinary general (statutory) meeting of the shareholders 


in’s Find (W.A.) .......... 150 ony, Ta x 725 ©. 80,275 : ™ as : 
Bi Vert Bunting & sons (cx'its).. pores s canes y Sse i? ra of the London and Globe Finance Corporation, Limited, was held on 
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| Tuesday, at Winchester House, E.C., under the presidency of Mr 
| Whitaker Wright, t! managing dire ! 
i| The secretary (Mr A b. Dealtrv) read the notice cor vening the 
\| mecling 
| The Chain i Gentlemen,— When we last met together, 
1! some three or four months ago, I little thought that it would fall to 
1} my lot, as deputy-chairman, to address you to-day, and that the 
\) event bringing it about would be of so sad a nature. I need hardly 
1} saythat I refer to the unexpected death of our esteemed chairman. 
11 The polished gentleman in all that the word implies, he was also 
|| poss ssed of a most kind al d sympathetic disposition, while in | 
i} business he was firm and clearheaded, and usually advised the | 
| ecrreet course. As the days roll by I and my colleagues miss him | 
| more and more, and feel that there is a sap in the board that it | 
1} will be difficult to fill. The best wish 1 can express for each | 
i} and all of us is that when our turn comes we may find that our life’s | 
i work ha been perfectly accomplished. | (Hear, hear.) The | 
'! amalgamation of the West Australian Exploring and Finance at d 
| old London and Globe Corporations is  well-nigh completed, and | 
| this the statutory meeting of the new company, at which we | 
| have no accounts to present to vou, and at which we can do litth 
more than report progress. The amalgamation has involved much | 
work and an extra large clerical staff, but practically all the shares | 
| are now in, and the preparation of the new certificates 1s so fa 
| advanced that we shall, at a very early date, be in a position to 
apply for our Stock Exchange settlement and an official quotation, 
which, L have no doubt, will be granted to us in due course. We 
are preud of our | f shareholders, which is one of the longest and 
best in the country While it is not expedient to enter into full 
{| par lars of a ur assets, vet I consider that it is our duty to give 
you some hint in regard to them, in order that you may arrive at 
Il seme estimate in vour own minds of the value of your holdings in 
j this orpor In the opinion of vour directors, the value of the 
assets Now ow iby vou is much in excess of the capital of vour 
compal There has been an impression in some quarters that 
1} ou es conta manv depreciated West Australian issues. That 
| jsa mistake ) ide of the now celebrated and phenomenal Han 
| nan’s district we hold very few shares in West Australia—-so few 
| that they are not worth considering but we have no hesitation 
i} in claiming that we own the cream of the Hannan’s district 
| We are largely int ted in seven o1 eight groups ol mines there 
| of marvellous richie not the least of which is the famous Lake 
\| View Cons Miu it | been hinted in several directions that | 
i} we have ld our h ing this great ming That is not true 
1} Wi dav own cont of that propert in fact, our holdings are so | 
i{ large that we are ntemplating purchasing all the outstanding 
1] shares Ap ) Then ‘ is probably the ri hest that has ever | 
1} been discoverel. When sulting engineer, Mr Charles 
| Kaufman, examined the mine, about a vear ago, he estimated the 
ore in sight at £3,000,000. Since that time the mine has doubled | 
in value by development. (Applause.) Again, we hold a very large | 
| interest in the Golden Horseshoe property, in regard to which Mr 
1} Kaufman, f personal examination, cables us that, so far, if has 
} over 500 ft. of the celebrated Great Boulder lode, and that the ore 
}| Is \ hbv4 u te from 4 to 6 ounces per ton. Further, having 
confidence int Hannan’s district, we have been negotiating for the | 
purchase of another celebrated mine in that quarter, which our 
| engineer considers the equal of the Lake View property. Those 
negotiations culminated to-day,and a cable instructing our attorney 
| to sien the contract on our behalf has been dispatched. (Applause.) 


I regret that, for. diplomatic reasons, it is impossible to enter into 
further details in regard to this operation, but to do so might 
militate against your interests. T may say, however, that the shares 
will be issued simultaneously in London and Adelaide, and that our 
shareholders shall have priority of allotment as far as possible. 
‘Time,will not permit us to enlarge on all our interests at Hanann’s, 
but I have no hesitation in expressing my opinion that their value 
to this company is not less than £4,000,000 sterling, or twice the 
nominal capital of this corporation. (Applause.) 

In the colony of Victoria we control an exceptionally magnificent 
property. You have doubtless heard of drift mining, a term 
commonly applied to the redemption of gold from ancient river beds. 
These river beds have been buried for ages beneath several hundred 
feet of debris, and the rivers have been, in the order of nature, 
diverted elsewhere, or have dried up. One of the most valuable of 
these river beds exists in the county of Talbot, in the colony of Vie- 
toria: A small area has been worked, and has already yielded mil- 
lions of pounds sterling. Now, we control over 9,000 acres, or nine 
miles, on the course of this prolific gold-bearing channel, and we 
have tested the channel in several places, and proved the richness 
of its gold-bearing gravel. Our interests here are all paid for, and 
there is enough property to keep eight or ten subsidiary companies 





















































busy for many years to come. In New Zealand I am 
satisfied that our holdings are the cream of the Thames 


district, and that our interests there are worth many times over 
what they cost 


and New Zealand properties at not less than £1,000,000 sterling. 
(Applause.) 

Globe Finance Corporation.” Now, we construe that to mean 
“London and the British Empire,” and, as far as possible, we 
confine. our operations to British possessions—(applause) 


elsewhere we are open to consider it. 
you that we have acquired a group of copper mines and a 


great group of nickel mines in New Caledonia, which is 


a 
French colony, but which, 


neighbour; and we propose at present to ship our c¢ 
nickel ores to New South Wales. Copper for some time past has 
been increasing in value, and, in the opinion of many, it will not 
be long before the demand will outrun the supply. Our experts 
report any amount of copper ore in sight—enough to work for years 


opper and 


| of the pe 
| Citv of London. 


any questions in regard to the business of the company we 
| shall be glad to accord them any information in our power. 
No one responding to the chairman's invitation, the proceedings 
then terminated. 


| vening the 


| useful to him in the future 















us; in fact, Lestimate the value of our Victorian | 


We have called your new company “ The London and | 


but | 
when we see business of an extraordinarily profitable character | 


I may, therefore, inform | 


I believe, has Australia for its nearest | 


tocome. As to the nickel, an extensive demand is spinging up for 
this metal, notably for the manufacture of nickel steel, and lam in 


a position to state that in 


the opinion of your directors we own the 
nickel mines in the world, and before the current year is out 
we expect to control the world’s nickel supply. (Applause.) The 
chairman of our nickel company, in a letter Just to hand, says of 
our mines, * There is nickel, nickel everywhere; I 
there could be a country so rich in minerals.” 
whole mountain is one mass of rich nickel ore 
property, eight miles long, all nickel. Scott and Edwards (our 
experts) astounded both quantity and quality. There is ore 
enough now to work for 100 years.’ We value out copper and nickel 
prope rties and allied intere sts at not much less than £1,000,000 
sterling. Several months ago we informed you that we proposed to 
devote some attention to industrials and railways. In this direction 
we have entered into a contract to build an underground electric 
railwav from Waterloo to Baker street, with stations at Waterloo, 


richest 


never dreamed 
And again, “The 
Koniambo mountain, 


Wr 
our 


at 


| the Embankment, Cockspur street, Piccadilly circus, Oxford cireus, 


Baker street, and Dorset square (adjoining the proposed terminus of 
the Manchester, Sheffield, and Lincolnshire Railway). Parlia- 
mentary powers have been granted. The profits from our railroad 
business we estimate at a very large sum. (Applause) Our reserve 
fund we are investing in freehold property in the City. 

We intend shortly to issue the 400,000 shares of new capital 


which was authorised by the shareholders, as with the vast interests 


we now control we can use it to great advantage, and to the profit 
of the proprietors. According to the resolution passed, these shares 
will first be offered to the shareholders pro rata; but if they do not 


care to subscribe for them I am in a position to state that arrange- 


ments have been made, as previously announced to you, to plac 


the entire issue without anv underwriting charges. (Hear, hear.) 
The directors prefer, however, that the shareholders should 
subscribe for them amongst themselves rather than that they 
should be taken in large blocks by bankers, brokers, and jobbers. It 
av not quite become us 


to say so, but in our opinion the London 
and Globe has come to stay, and we predict that it will become one 
rmanent and most prosperous financial institutions of the 
(Applause.) While it is not within the province 
ir directors to govern the price of your securities in the Stock 
Exchange, | have no hesitation in expressing my conviction that 
on intrinsic merit your shares will be quoted at much higher prices 
before the vear is out. (Applause.) If any shareholders would like 


GIBRALTAR CONSOLIDATED GOLD MINES, LIMITED. 


The second ordinary general meeting of the Gibraltar Consolidated 
(sold Mines, Limited, was held on Tuesday at the Cannon street 
Hotel, E.C., Mr A. Hoffnung (the 
presiding. 

The secretary (Mr W. F. Garland) 
meeting, 


Chairman, 


chairman of the company) 


having read the notice 


con- 

The after referring to his temporary absence in 
Australia, and that during the past twelve months he had paid four 
visits to the Gibraltar Mines—which would prove valuable and 
went on to say :— Fortunately we have 
so much to our credit, not merely in what we have actually in sight 
in our property, but likewise in the highly promising prospect 
which development in almost every direction has so far proved, 
that we can afford to make some admissions of temporary dis- 
appointment and regard them with complacency. What we have 
to put before you amounts briefly to this: Instead of £50,000—the 
first estimate of the cost of equipping and opening out the mine 
we shall probably have expended about £75,000 by the time our 
surface works are all finished and our underground arrangements 
and connections are so complete as to ensure a steady and con- 
tinuous output of ore to keep our battery fully and constantly 
employed, and, that, instead of twelve months, a period of eighteen 
months would have been a more correct estimate of the time re- 
quired for the: complete accomplishment of our objects, having 
special regard to certain unforeseen circumstances which have 
occurred to delay our operations. In stating these facts I must, in 
justice to Mr Eissler, point out that the extra expense has not 
been due to any very exceptional or serious miscalculations 
on his part concerning the cost and duration of the work. They 
have chiefly arisen in consequence of changes of plans, which, as 
the development proceeded, were found to be necessary and ex- 
pedient. For example, he originally estimated for a 20-stamp battery, 
but afterwards found it essential to provide one of thirty stamps, 
which alone involved a total extra cost of about £5,000; but bear 
in mind that the necessity which presented itself for this additional 
crushing power is a significantly favourable sign. Mr Eissler at 
first calculated that the mine could be sufficiently opened up by 
means of two shafts, but subsequently found it desirable to attack 
the auriferous deposits in the Gibraltar Hill by means of four 
shafts, which naturally increased the cost of dead work. But, 
apart from these and other like circumstances, which called for a 
justifiable increase of outlay, unexpected difficulties and drawbacks 
presented themselves, some of which could hardly have been fore- 
seen, but which have naturally helped to increase the expenditure 
both of money and time. After referring to these difficulties, the 
Chairman said :—For an outlay of about £75,000, which includes 
the purchase of the Sir Henry Parke’s claim, you will have what 
we believe to be the most complete and best-equipped mining 
property in Australia at the present time; and, notwithstanding 
that this has exceeded the original estimate of cost, your 
money has, on the whole, I venture to think, been well laid out, 
Proceeding, the Chairman said :—The possibilities—nay, I May 
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reasonably sav, the probabilities—contained in our property are so 

considerable that I do not venture to give you all my own con- 

clusions, derived from personal observation and information obtained 

on the spot, because in every mining enterprise, however promising, 

there are always some elements of uncertainty, and because, also, I 

desire strictly to avoid even the semblance of the language ey 
exaggeration; I prefer to let the future justify my sanguine expecta- | 
tions. But the facts as disclosed up to the present timeare at least | 
sufficiently remarkable to merit attention. Within a period of ten | 
weeks—I am dealing with the time embraced in Mr Eissler’s report | 
only—the mine yielded over £26,000 worth of gold, and I think I 
am safe in saying that by this time, which is hardly three months | 
later, the yield of gold totals quite £40,000; and Mr Eissler tells us, 
upon the faith of his well-tried and proved practical experience, that | 
the reserves of ore then in sight are of the value of more than 
£150,000, and yet we have hardly touched more than asmall portion | 
of our extensive property. The space we have thus far exploited is 
but limited in comparison with our entire area, and there is the further 
extreme probability of the reefs continuing toa veryconsiderable depth. 
Finally the Chairman remarked: I have now to touch upon the | 
important question of dividends. I trust I have demonstrated with 
sufficient clearness that after less than eighteen months initiatory 
work, and notwithstanding some serious drawbacks and delays, 
your property, although still unready and backward in develop- 
ment, has yielded within a short space of time about £40,000 worth 
of gold. It would, of course, have been competent for us to have 
devoted some of the gold we have produced during the past few 
months to the payment of a dividend; but that would not, in our | 
opinion, have been a wise proceeding. I have every reason to hope | 
and believe that before a year’s crushings at Gibraltar come to an | 
end we shall not only have the pleasure of announcing a dividend, 
but, what is of still greater importance, that we shall be able to say 
to you that the policy which we have pursued throughout affords 
the prospect that these dividends will not only be continuous for 
many years to come, but are likely to be substantially augmented. 
I now formally move the adoption of the report and balance-sheet as 
presented. (Applause.) | 

Mr Frank Taylor, in the course of his remarks, said: Your pro- 
perty is now equipped with all the requisite machinery to work it 
extensively and economically, including rock drills, stamps, wind- 
ing-engine, &c., and in addition to this the cyanide works for treat- 
ing the tailings will soon be at work, to be followed shortly after by 
a start with the chlorination works for treating the concentrates. | 
This, coupled with the fact that the development of the mine has 
been so consistently satisfactory, with every prospect of the lode 
continuing rich as it is followed in depth, leads me to take a very 
sanguine view of the future of your property. It will soon now 
show its capabilities, which Iam confident will be satisfactory to 
us all. 

In the course of the discussion an amendment for the adjourn- 
ment of the meeting was negatived, it only having four supporters, 
and the report was adopted almost unanimously. 

Votes of thanks to the chairman, directors, and local board of 
management closed the meeting. 








THE PACIFIC BORAX AND REDWOOD’S CHEMICAL WORKS, 
LIMITED. 


The adjourned second ordinary general meeting of this company 
was held at the offices, Dock House, Billiter street, in the City of 
London, yesterday, Sir Alexander Wilson (chairman of the com- 
pany) presiding. 

The Chairman: Well, gentlemen, as this is the adjourned meet- 
ing of our company—-postponed by the desire of the directors from 
June 4—it is not necessary to read the notice convening the meeting, 
as that was done then. I propose to you that we take the directors’ 
report now in your hands as read, and I hope you will consider that 
the result which the accompanying statement of account discloses 
of the first year’s working of the company is not altogether un- 
satisfactory. (Hear, hear.) I think myself that we may fairly con- 
gratulate ourselves, especially when we take into account that the 
business which this company was formed to 
has been conducted under the disadvantageous conditions 
of unprecedentedly low prices for most chemical products, 
including boracie acid and borates, which have ruled for 
the past year in all parts of the world. The company has done a 
largely increasing business in Europe. Fresh manufactures are 
from time to time being added, so that the company may depend 
upon a larger variety of products for its success, and we may, there- 
fore, look confidently to acontinued development of our business both 
in sales and in our net profits. The world’s consumption of one of 
our staple productions, borax, is making marvellous strides, and it is 
coming into more general use for a variety of industrial purposes, 
as, for instance, for the glaze on enamelled tablets and for the 
enamelled ironware now so rapidly taking the place of tinware. In 
the same way potters cannot do without borax for the glaze used in | 
all varieties of china and earthenware. The consumption for this 
purpose alone is very large. For brazing it is indispensable. The 
silk hat of every-day use is stiffened with borax and other materials. | 
Our laundries, almost without exception, use it for whitening and | 
glazing linen; for leather dressing, for glass making, dyers’ | 
use, in photography, and in soap powders—in fact, it would | 
take too long to enumerate to you the many uses for which borax 
and its allied products are applied. I should not, however, omit to 
refer to the immense value of borax and boracic acid in medicine 
and surgery as an antiseptic. The works of the company are well 
equipped, and have been kept up by renewals and repairs out of the | 
revenue. We have besides this, as you will see, set aside this year | 
£4,000 for reserve depreciation account. This is quite apart from, 
and in addition to, the sum placed to general reserve. I would here 


carry on 


| 
| 
| 
| 
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refer to the competition which has for some time taken place in 
Europe in refined borax, which has brought the price of it to such 
a figure as has never before been known. We are well equipped, 
however, to meet all competition, as, notwithstanding this depres 
sion in price of one of our productions, our business generally is of 
such a satisfactory nature as to enable us to carry out the state 
ments as to profit made in our prospectus. Economy of working, 
and further economies in the cost of production will be effected 
from new and improved machinery which has been, and is, in 
course of erection. We shall lose no opportunity of adding fresh 
manufactures to our list to still further render us indepen 
dent of any depression in the price of any of our commodities 
And you will see from the accounts that we have earned enough 
during the year to cover our debenture interest and preference 





| dividend combined more than three times over, and I have no doubt 


you will be satisfied with the value of ycur securities, as they rank 
very high among the securities of industrial institutions such as 
ours. I do not know if there is anything else I can very well 
refer to. Most of vou know as much about the busi 
ness as I ean tell you, I think. I will therefore move: 
“That the directors’ report and accounts be adopted, and that a 
dividend of 6 per cent. per annum be declared on the preference 
shares, and a dividend at the rate of 7 per cent. per annum on the 
ordinary shares for the year ending March 31, 1897, and that the 
same (after deduction of the interim dividends paid in November, 
1896), be paid on July 10th, 1897." 

Mr E. J. Halsey: Gentlemen, IT have much pleasure in second 
ing this resolution, and I should like to say that a great deal, nearly 
the whole, of the credit of this fortunate result is due to ow 
managing directors, Mr Smith, of America, and my friend, Mr 
Baker, on my right, and Iam sure we, as well as you, should be 
thankful to them for the great labour and industry they have be 
stowed on the affairs of this company. [have much pleasure in 
seconding the resolution. 

No questions being asked, the resolution was put to the meeting, 
and unanimously carried, 

Mr Gerstley: I have much pleasure in proposing, “That Mr 
W. A. Kirby be re-appointed auditor of the company for the ensuing 
vear, and that the American accounts be atidited by Messrs Hart 
Brothers, Tibbetts, Heiron, and Co., as beforc, and thatit be left to 
the directors to settle their remuneration,” 

Mr G. H. Redwood seconded 

This resolution was also carried unanimously. 

The Chairman: That is all the business before us at the general 
meeting of the company. 
then terminated. 


The proceedings of the general meeting 


ENGLISH INCANDESCENT GAS SHARE COMPANY, LIMITED. 


The second annual general meeting was held yesterday at the 
Cannon street Hotel, £.C., Major-General Beresford presiding. 

The secretary, Mr. L. de Fonblanque, read the notice convening 
the meeting. 

The Chairman said as they had already seen the report of the 
proceedings at the tenth annual meeting of the Incandescent Gas 
Light Company, it would not be necessary for him to go over the 
same ground again were it not for the fact that several shareholders 
scarcely understood the connection between the companies. Several 
letters had been written to the directors complaining of the high 
commission paid to the manager, but, as a matter of fact, 
Mr Julius Moeller, the manager of the Incandescent Gas Light 
Company, has assigned to that company his commission of 20 per 
cent. of the net profits which he received in consideration of his 
services. Therefore the £22,000 which appeared in the accounts 
of the Incandescent Gas Light Company as being due to Mr 
Moeller formed part of the funds out of which they paid the dividend 
that dav. The English company was formed solely for the purpose 
of acquiring the ordinary and preference shares of the Incandescent 
Gas Light Company, together with the assignment of the commission 
pavable by that company to its general manager, and the dividends 
paid by the Incandescent Gas Light Company, together with the 
amount after Mr Moeller’s commission, were re-distributed by this 
company amongst its own shareholders. There had been no check 
to the steady increase in the business, and the sales of burners for 
the vear under review amounted to close upon one million as against 
600,000 the previous year, and 300,000 for the year before. 
The net profits, together with the amount brought forward from 
the previous year, made a total of close upon £139,000, or 
about 274 per cent. on the capital. These increased profits had been 
made in spite of the considerable reductions in prices made during 
the vear under review. Of this amount £23,578 was reserved for 
commission payable to the manager and chemist, but £22,500, the 
manager's share, came back to the company. The total result was that 
there remained for this company an amount of over £125,000 avail 
able for dividend. In March last an interim dividend of 5 per cent. 
was paid, and it was proposed that day to declare a further dividend 
of 10 per cent., the remaining £50,000 being carried forward. The 
directors believe that this was an extremely good position for the 
company to be in, and they had the satisfaction of knowing that 
their policy was supported by the larger shareholders. It was most 
important that an industrial concern like theirs should have a large 
working capital at its disposal. The policy they recomménded was 
one Which had been adopted from the beginning by the continental 


companies, all of which had solid reserves. They had wished to 


have been in a position to put £50,000 they were carrying’ forward 
to an actual reserve fund, and next year and thereafter they confi 
dently expect to establish such a reserve, but this year they had 
come to the conclusion that the many and important developments 
of the business required the whole of the amount to remain as work- 
ing capital. After referring to the litigation--which had been unusally 
severe 





the company had had to engage in to protect its interests, . 
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’ 
the Chairman 


meclusion, it was eminently satisfactory 1M 
celebrating thei 


tenth anniversary, to notice the immense strides 


l I 
ial, 


mipar and to feel perfect confidence in the 
p sperity € +hy ast being co tinued in the future. He moved 
the adopt ft report ow 

Colonel FE. P. Pigott seconded the resolution, and it was carried 
unanimou 


The Chairman then referred to the propost damalvamation of the 


two comp: 1s He said the details of the scheme were stated am 
the circular dated June 4. When the company was formed the idea 
was that an amalgamation of the two concerns should take place as 
soon as possible--that was a won asa sufticient number of the 
ordinary and preference shares in the ld company had been 
exch inged To sh tres in that company The directors thoroughly 
wreed that this would be in the best interests of the shareholders, 
but having regard t the heavy cost of carrving it out, they desired 
first of all to consult the proprietors before submitting a definite | 
proposa The my v’s solicitors, after due consideration of che 
alvice n by the ! were of opinion that there Was no more 
SI ipl oO! at i i method of « irrving the scheme out, 
Some discussiol sued in which the shareholders who spoke 
yppre ved he schen but express 1 the hope that the cost 
carrvil @ tne matter thi igh should be made as small as possible 
A resolut mn ling the boar? to proceed with the amalga 
mation of the two companies was carried unanimously, and a vote | 
of than] } na oncluded the meeting 
THE LIONSDALE ESTATES, LIMITED 
Pha i ! eneral 1 eeting of the above named MmMpany 
was held hester House, Old Broad street, E.C.. vesterday 
M | i ided 
I} Ir W. Watkins, read the notice convening the 
u ti 
The ¢ hie remarks, said he would just 
short! hareholde what took place at the meeting held 
! hy isi d rs had to come before the 
' | t them that owing to the want of timber and 
her thn i I min my ~ ts which at one time thev had 
” i iy It was then suggested that 
if 1 done he whole district some more 
pron tv for finding ld might possibly be found. The 
' that day held in their hands, however, con- 
fir d ibility of attempting to expend more money in 
th weh oof i \t msiderable length the chairman read 
par ! eport endorsing this statement, and proceeded 
Lo ITS that might be taken After fulle mnside r- 
ats t Wi the tar shareholders had come to the 
eoncehu he best, and deed the only course, open to the 
T truction, at the same time to acquire another 
properts \ ible propert the name of which he was not able 
ut the mor ntio had been offered on advantageous terms, 
ub i und Inspection The directors felt that the 
upprova wire of that heme should not rest with the 
hoard. but ipany were reconstructed the decision should 
est with th ew rectors, Who would be appointed at the statu 
tory meeting. Proceeding, he read further paragraphs from the 
report already published, giving the points in favour of reconstruc- 


tion. He also pointed out that under the scheme the wate) power 


of the property would be retained, and this might prove a very 
valuable asset to the company in course of time. Some of the 
largest shareholders in the company were so confident that the | 
scheme he had mentioned would succeed and that the company 
would do better in the future, that they were prepared for a small | 
commission to guarantee the reconstruction. He 
moving the adoption of the report and accounts. 
Mr Robert Arnot seconded the motion. 
Considerabl followed, in the course of which Mr 
Hamilton, who was lately at the mines as manager, expressed the 


opinion that the property was a good one, and that it would turn 
out successful 


concluded by 


discussion 


The motion for the adoption of the report was unanimously 
carried, as also the series of resolutions set out in the formal notice 
convening the meeting and embodying the acceptance of the recon- 
struction scheime, the solicitor having previously explained the 
agreements necessary for the due carrying out of the proposal, 


Mr J. Cohen proposed a cordial vote of thanks to the chairman 
which was carried. 


ANGLO-AUSTRALIAN EXPLORATION, LIMITED. 
_ The third ordinary general meeting was held on Thursday at 6 
Queen street place, .C., Mr W. M. Farmer presiding. 


The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 
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| richer at deeper levels. 


| plant for our main shaft. 


The Chairman, atter some introductory remarks, said: The actual | 


profit of the company for the past vear was £14,158. We have 


written off preliminary expenses, £1,887, leaving £5,000 still to be | that since December 31, 1896, the amount of work done to May 18 


written off. Alluding to the promising work which the company 


had in hand, the chairman went on to say: The principal matter 
which is to be brought before you to-day is the raising of more 
capital. If we want to go into large transactions, we must have more 
‘money, and the board have had to consider the question as to the 
best means of raising it. We do not want money to pay debts or 
anything of that kind, because our capital is intact, and we have 
other money besides. The proposed reconstruction, on what must 
be considered an equitable basis, is primarily for the purpose of 
strengthening the company’s position financially, so that in the 
future the company may be in a position to support any business 
to which it may lend its name, and in the second place, 
yj to do away with the deferred shares, so that there mav be 














Ef 
——= - 
—_—_. 











(July 3, 1897. 


one ¢ 
of the 
amongst 


lass of shares only. This step should make the shares 
company marketable in future, and more popular 
both investors and dealers. Under the articles of associa- 
tion of the company, the 44,000 ordinary shares receive 10 per 
cent., the balance of the profit, after payment of directors 
remuneration, being divided as to two-thirds amongst the ordinary 
shareholders and one-third amongst the deferred shareholders ; so 
that if the deferred shares are entitled to 30,000 ordinary shares in 
the new company, the proportion due to the ordinary shares would 
be 60,000 shares, plus 10 per cent. It is, therefore, proposed to give 
to the ordinary shareholders a bonus of 28,000 shares to cover the 
10 per cent., and for allowing the deferred shares to rank pari passu 
in the distribution of the assets of the company. For thus parting 
with about £11,000 to the deferred shareholders, in the event of 
liquidation, the deferred shareholders are transferring to the 
ordinary shares over one-fifth of their interest in profits already 
earned in cash and Gallymont shares, and a like proportion of 
future earnings, as the consideration for placing all shares on the 
same footing. The directors believe that this arrangement will 
prove to the advantage of all conce rned. With respect to the 3,000 
shares to be allotted to the directors, these are to compensate them 
for the remuneration of 5 per cent. to which they are entitled on 
protits already made, which are shown in the accounts as £8,904 in 
cash, and 131,282 Gallvmont shares of £1 each, fully paid. It will 
be seen that they are thus giving up a substantial consideration in 
der to facilitate the carrying out of the proposed reconstruction. 
After alluding to the items of the balance-sheet in detail, and also 
the profitand loss account, the chairman moved the adoption of the 
report, Which was carried unanimously. The following motion was 

d: ‘That this general meeting sanctions 
the declaration by the directors of a dividend for the second finan- 
cial year of the company, ending December 31, 1896, of the sum of 
1s 6d on each ordinary share on which 10s per share has been paid, 
and 1s 10d on each deferred share fully paid.” 

(An extraordinary general meeting followed, at which resolutions 
embodying the acceptance of the reconstruction scheme were sub- 
mitted. The Chairman stated that the new company would start 
with cash resources amounting to £13,290, exclusive of the money 

In addition to that, £22,000 would be realised 
by the eall on the 44,000 ordinary shares, which would bring the 
total up to £35,290. They would also have 131,145 Gallymont 
shares in hand, so that the capital of the company in scrip and 
cash, taking the Gallymont shares at par, would be £166,435. The 
new company would, therefore, start under very favourable 
auspices. The resolutions were carried nem. con. 

\ yote of thanks to the Chairman closed the proceedings. 


also unanimously pass 


In hand in Svdney 


HANNAN’S REWARD GOLD MINING COMPANY, LIMITED. 
lhe third ordinary general meeting on Wednesday was held at 
Winchester House, Old Broad street, E.C., under the presidency of 
Dr J. H. Trouncer, the chairman of the company 
\fter referring to the accounts in detail, the Chairman said: 
On the whole, | think you will agree with me that it a satis- 
factory balance-sheet, showing as it does that vour money has not 


been wasted, but has gone in the further development and improve- 
ment of your property. 


is 


Mr Harris in his reports has gone so fully 
into the history and development of the mine during the past year, 
that there is very little for me to add. I should, however, like to 
point out to you that although the progress may appear to have 
been slow, yet a very large amount of development has taken place. 
If you refer to Mr Harris’s report on page 6, the table given there 
shows that 260 feet shafts, 97 feet winzes, 71 feet upraises, 386 feet 
drives, 778 feet cross-cuts, and 5 plats have been sunk and driven. 
Now, all this takes time and money. A huge amount of ore has 
been opened up, which would keep a larger battery than our present 
one going for years. A most important discovery was made during 
the year in the main shaft at the No. 3 or 300 feet level, where the 


indications when further sinking was stopped gave promise of a 
rich development, and that was the existence of telluiium in the 
' mine at that level, as well as a series of veins of rich ore, and the 


manager confidently anticipates that when further sinking is 
resumed this development will demonstrate that the ore is still 
We have given instructions to the manager 

to order at once a rock drill plant for the purpose of sinking deeper. 
With regard to machinery, as you are already aware, a 10-head 
battery was ordered, and is now erected,as well as a new winding 
A cable has since been received that Mr 

Harris expects to start crushing at the end of the week. You are 
well aware that we have in our mine ores of very different rich- 
nesses. We might,as some have done, have given you at first some 
sensational crushings, and, of course, returns would decrease after- 
wards, but we do not intend to follow that course. We have 
instructed our manager, and I may say that he has fully concurred, 
to mix up the various grades of ore in such proportions that an 
average yield should be obtained which can be kept up for a very 
long time. On referring to Mr Harris’s interim report you will find 


last was 28 feet 6 inches, driving 678 feet, crosscutting 14 feet, sinking 
50 feet Ginches. Rising and stoping has been commenced on Nos. 5 
and 6 reefs, also on the main ore body, and, so far, the stone broken 
shows some very good gold. A new winding plant has been erected 
at the main shaft, as the small winding plant at that shaft would 
be inadequate to cope with the work which will take place when 
further sinking is resumed. The crushing plant is most complete 
in every way. In hisestimate of the cost of treatment, Mr Harris 
puts it down at 45s per ton, including all expenses at the mine, and 
the expenses in London do not represent more than 3s per ton on a 
crushing at the rate of 7,000 tons per year. But, of course, when 
| We shall be able to increase the crushing plant, the cost per ton will 

decrease proportionately. I think I have given you all the infor- 
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mation possible to give, and I shall be glad to answer any questions. 
I now formally move, * That the report of the directors and state- 
ment of accounts for the year ending December 31, 1896, be received 
and adopted 
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capital is for the further development of the mine and for the 
erection of machinery. Some sharcholders may think, perhaps, 
that we are asking a little more than we need, because I may tell 
you that we have just under £4,000 in hand. We feel, however, 


Mr Paul Buckler said he was at Kalgoorlie in May. He visited | that, seeing where our shares are to-day, we ought to get in a very 
the mine, and in his opinion the property would pay from the | strong position financially. We are strong we think, as regards the 


moment the machinery was worked. 
The report was unanimously adopted. 


KLERKSDORP GOLD AND DIAMOND COMPANY, LIMITED. 


character of the mine, and we believe—and Mr Morty has endorsed 
that opinion—that we have a good manager. We want to be 
| strong, financially, and then I think you will see that we shall be in 
& position to secure some neighbouring property to considerable 


advantage. Naturally, you will be somewhat anxious with 


The second annual general meeting was held on Wednesday at | regard to the water question. Of course, we cannot say that that 


the Cannon street Hotel, Mr D. Macdonald in the chair. 


The secretary (Mr A. J. May) having read the notice convening | 


the meeting, 
The Chairman said: At the annual meeting of shareholders, held 


| does not give us any anxiety; but we have the fullest confidence 
and belief that when we get down a little deeper —possibly to 300 
feet, or, perhaps, even a little deeper then that—-there will be a 


sufhcient supply. I may say that the new capital has been 


on June 24th last vear, the directors were confident of being able | guaranteed, and, we think, guaranteed on favourable terms so far 


before now to inform you that the works of the mine were in full 
operation. The manager's report now betore you gives cogent 
reasons for much of the delay. 1 would now beg to assure vou that 
neither the management of the mine nor the London board are in 
any way responsible for the time lost, the fact being that the condi- 
tions prevailing during the greater portion of the year rendered it 


as regards the 15,000 shares. There are 5,000 shares upon which a 
call will be given at a much higher price than is now being offered 
to the shareholders. I think you will agree with me that so far 
the developments have been thoroughly economical, as they ruth 
out roughly at about £3 per foot. i will propose the resolutions as 
they have been sent to you, as follows (1) “That the capital of 


impossible to carry on construction, except with very much the company be increased to £80,000 by the creation of 20,000 new 


increased cost. The work is, however, now practically complete, | 


shares of £1 each.” (2) “That the directors be, and they are 


with the exception of the rolls, which have now been shipped. We | hereby, authorised to issue the said 20,000 shares to such persons 


believe that there is a quantity of ore sufficiently pulverised, and 
which can be treated in anticipation of the arrival of the rolls. In 


a letter received from the manager, dated May 5th last, we are | 


informed that a trial of the machinery has been made, and that 
everything worked well; and in a cable message received this week, 
the manager reports that the new plant has started work, and that 
it works perfeetly. We are satisfied that we have an almost 
unlimited supply of ore of the quality already tested. To treat it 


successfully, the very best and most economical appliances are | 


necessary, and we have endeavoured to mect the manager's require 
ments in every respect. If his confident estimates are realised 
there is no doubt of the success of the mine, and when it is shown 
by actual returns that the ore can be worked at a profit there will 
be no diffleulty in opening up further sections of the reef. I do not 
think there is any information, beyond that given ii the published 
report, which would be of interest to the shareholders, but I shal! 
be glad to answer any questions which you may wish to ask befor 
putting the resolution which I now propose, namely: * That the 
report and balance-sheet as at December 31, 1896, be adopted and 
passed.” 

Mr Colchester-Weimyss, in an exhaustive speech, explained in 
detail the delays which had occurred and the implicit confidenc: 
the manager and the directors had in the * dry process.” 
on to remark :-——I think we have now arrived at that stage when I 
may offer the shareholders my congratulations upon the progress 
we have made and the position in which we stand. The machinery 
is working excellently, we have large stocks of ore actually in sight, 
and nothing remains for us but to carry on the work a little longer, 
when I most sincerely trust and earnestly believe we shall arrive at 
that success for which we have so long and eagerly waited, and 
which may now be said to be almost within our grasp. (Applause.) 

Mr C. J. Posno remarked that the shareholders would find a paper 
which had been read at the Institute of Civil Engineers, dealing 
generally with the Klerksdorp district, an extremely interesting 
document. Mr Denny believed there was every possibility of the 
Klerksdorp district, wherein this company owned the best and most 
promising mynpacht, turning out a second Rand, and that large 
dividends would be earned there when this particular class of mine 
and ground was thoroughly understood and properly treated 

The motion was carried unanimously, and on the proposition of 
the Chairman, seconded by Mr Vincent, Mr Posno was re-elected a 
director of the company. 


A vote of thanks to the Chairman and directors brought the pro- | 


ceedings to a close. 


SOUTH KALGURLI GOLD MINES. 


An extraordinary general meeting was held on Monday at 
Winchester House, Old Broad street, E.C., for the purpose of 
passing resolutions providing for an increase in the capital of the 
company by the creation of new shares. Mr Alfred Jones (the 
chairman of the company) presided. 


He went | 


| 





The secretary (Mr R. W. Mercer) having read the notice | 


convening the meeting, 
The Chairman said: I think you will agree with me that you 
have been placed in very full possession of all that has occurred in 


the mine since we had our annual meeting. On June 25 we | 


received the following cable from our manager: “Have driven in 
from No. 1l shaft to the boundary on the 30 fect level; reef 10 feet 
wide ; assays 34 dwt per ton.” 
for the month of May has come to hand. We have not been able to 
go through it thoroughty, but we notice in that report the following 
satisfactory points :~-(1) That the lode encountered in the drive 
west from the main shaft at the 200 feet level has been driven on 
55 feet in all, and the lode throughout is 4 feet 6 inches wide; is 
slightly inconsistent, assaying in parts up to 3 ounces, but averaging 
about 4 ounce. (2) That the Boulder Perseverance lode, as sunk 
upon at No. 11 shaft, consists of fine looking stone, showing the full 
width of the shaft, and assays 2 ounces 5 dwt of gold. Our 
manager is preparing to continue the sinking of the main shaft to 
300 feet, both for the purpose of obtaining water and also because 
he is of opinion that the results of the developments at that level 
will prove satisfactory. Another good feature is Mr Morty’s high 
opinion of the property. As regards the treatment of the ore and 
the extra capital which we require, the reason we require more 


This morning the general report 


} at such times, and on such terms, as the directors may think most 
expedient in the interests of the company.” 

The resolutions were carried nem. con 

Mr J. Cutliffe, in proposing a vote of thanks to the chairman, 
| congratulated the board on the placing of the capital, and also on 
the possession of a most valuable mine on a very low capitalisation 
| The capitalisation of that mine,as they were no doubt all aware, 
| would, after the passing of that resolution, be only £80,000; whic! 
| compared very favourably with many another concern, which had 
really nothing in it 

The Chairman, in reply, said that it Was a pleasure for them all 
to be connected with what had 


remarkable success. 


ALLIANCE ASSURANCE COMPANY 


Head Office: Bartholomew Lane, London, E.C. 


ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING 
Directors of the Company: 
The Right Hon. Lornp Rotuscuinp, Chairman, 


‘very appearance of being a most 





JAMES ALEXANDER, Esq. 
CHARLES Epwarp Barnett, Esa. 
Right Hon. Lokgp BATTERSEA 
Hon. K. PLEYDELL BovuveRiE 
THomas H. Burrovcues, Esq, ' Right Hon. Lorp SrTaLsripGe 
Francis W. Buxton, Esq. Lieut.-Col. F, A. STEBBING 

JAMES FLETCHER, Esq. Sir C, Rivers Wixson, G.C.M.G., C.B. 
RicHaRD Hoare, Esq. 


Sir Georar C. Lampson, Bart, 
FRANCIS ALFRED Lucas, Esq. 
Epwarp H. LusHineton, Esq. 
dvueu Contin SmirH, Esq. 


Fire Department. 
Fire Insurances granted at moderate rates of Premium 


Leasehold and Capital Redemption Policies. 
are granted, securing payment cf a sum at the expiration of a fixed period 
Lite Department. 


Moderate ratesef Premium. Large Bonuses, including Interim Bonuses 
Policies Whole World and Indisputable. 


Death Duties —Specia!l Forms of Policies bave been prepared in order to 
enable the owners of property to make provision for the new ESTATE DUT 


Full Particulars will be forwarded on Application. 


Prospectuses, Proposal Forms, and Statements of Accounts may be had on 
Application 


ROBERT LEWIS, Chief Seer etary 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 

Colonies and Abroad, £2 4s per annum. 

Cheques and Post-office Orders to be made payable to the Pro 
prietors of the KcoNomIST. 
Copies of the Economist may always be obtained in Paris and Nice 


of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice; 


48 (Quai St Jean Baovtiste. 





| The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 30, 1897. 


ISSUE DEPARTMENT. 


| £ 

Notes issued ...... 51,522,655) Government debt .. 11,015,100 

| Other securities.... 5,784,900 
Gold coin & bullion 34,722,655 


51,522, 655 51,522,655 
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BANKING DEPARTMENT. 


| 


£ £ 

oprietors’ capital .. 14,553,000’ Government securi- 
oa ” a a : eters 3,097,625 OR cok anne ik 13,948,356 
Public deposits* . 11,573,624 Other securities .... 55,373,533 
Other deposists...... 45,143,166 Notes .....----- wees 23,037,425 
Seven-days and other Gold and silvercoin.. 2,157,148 

ERNE 149,747 

74,517,162 74,517,162 | 


. . - . i 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 


Dated July 1, 1897. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


° : > . 7 ~ | 
The preceding accounts compared with those of the previous 


week exhibit : 





Increase. Decrease. 
£ £ 
Circulation (excluding 7 days and other bills).... 981,385 seccsees _ ss 
PG INE on canvxnacncnsvnecsuessesensosens ee =: 370,343 
Other deposits .......cccccccccccccscccccccceves ° os 
Government securities ° ee 
OGher SOOUTISIOS ... oc cccccccccccccccccccccccesce os oe 
DEED cccncebinssonesenseoesesubecccenbsneseecg SOEEPTe senecese ae 
ee eeeeeeESDAReeeee: 00. Sebeseed 3,805 
PMU cub chor accthbessncavasnecosvossncbesses ‘ i. Soren 704,891 
The following shows the amount of the circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 30, 1897: 


Malle i 
























































| 20 96 
| ‘ Securities tee 
Saag oll Circulation in Reserve. 25 x 
Date, Coinand, abroad or (excluding Deposits} Banking Ze 
Bullion. { cut for Bank Post Depart- ei | & 
| Export. Bills). ment. | °ok 

| noo 
1897 £ | £ £ s | £ £ % \% 
April 7 38,396,532, 347,000 in 27,615,625 52,496,198, 42,820,967 27,580,907 522 24 
14 36,397,813} 930,500 out 27,839,865 49,763,077 42,294,171 25,357,948 503 — 
21 56,292,048 72,00C in 27,290,895 50,512,960) 42,544,114 25,801,153 51 an 
28 36,493.913| 242,000 out 27,199,000 50,124,442, 41,861,331 26,094,913 514 — 
May 5 36,253,715} 51,000 in ‘27,584,610 49,159,919) 41,577,875 25,469,105 51a:— 
12 26,220.534| 58,000 in 27,409,295 49,634,859] 41,894,692 25,611,289 5lz 2 
19 36,678,823} 232,000 in 27,185,185 50,994,767) 42,576,828 26,295,639 5lz — 
26 36,531,749} 144,000 out 27,179,980 50,683,475) 42,282,271 26,151,769. 514 — 
June 2,36,026,2:1} 67,000 out 27,579,890 49,752,913) 42,354,515 25,246,341 504 — 
9/35,812,'60] 252,000 in 27,359,960 49,782,050) 42,348,541 25,252,200, 504 — 
! 16 36,320.851} 42,000 out 27,287,840 50,196,242) 42,179,006 25,833,011 514 — 
| 23 3€,604,003) 175,000 ia 27,503,845 50,739,671) 42,656,028 25,900,164, 504. — 
’ 30 36.§89.5 3! 84000 in 28,485.230 5€.716,790! 49.321.889 25.195.273 442 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date, as well as ten years 
back, viz 


At corresponding dates  June2S, July 4, July 3, | July 1, June 30, 

with the present week. 1887. 1894. 1895. 1896. 1897. 
Circulation (excluding £ = £ £ £ 

Bank post bills _.... 23,336,389 26,400,850 26.3C9,820 27,962,745 28,485,220 
Public deposits .......... 7,432,236 10,932,162 9,768,498 10.7559656 1),573,624 
Other deposits............ 24,798,588 54,958,104 37.881,242 57,727,701 495,143,166 
Government securities....| 15,839,907 13,121,328 14,481,477 15,266,891 13,948,356 
Other securities .........., 20,508,835 21,337,68€ 22,512,705 33,681,465 35,375,533 
Reserve of notes and coin) 14,132,209, 29,300,507 28,424,018) 33,322,511 25,195,273 
Coin and bullion..........) 23,190,413) 58,901,357, 37,933,838, 48,485,256, 36,880,503 
Proportion of ieserve to 

liabilities ..............| 432% 638% 593% 542% 448% 
Bank rate of discount .... 2% 24 27 27 2% 
Market rate, 3 months’ bills 13 # fa-2 B-44 1 
Price of Consols*.......... 1014 1015 107 + 11344 11248 
Price of silver per oz. 447.4 283d Wha Sl4a 27 fad 
Average price of wheat 35e ld 248 1d 26s 1d | 243 10d! 278 Od 
Exchange on Paris (short), 25.20-25 25.15-26 = 25.20-25 | 25.1643-21}, 25.10-15 

— Amsterdam (short)! 12.1-2 12.12-28 12.2-3 12.19-23 | 12.13-2 

— Hamburg (5 months) 20.51-55  20.50-54 20.54-58  20.54-+8 | 20.51-55 
Clearing-bouse return ... 


us 131,945,000. 163,707,000 171,944,000 213,365,000 165,902,000 


* New 2? per Cents.—Goschens, 

The amount of the “other deposits,” compared with the “other 

securities,’ showed in 1887 an excess of £4,289,753, and in 1894 an 

excess of £13,600,418, in 1895 an excess of £15,368,537, and in 1896 
an excess of £24,046,236. In 1897 there is an excess of £9,769,633. 


In 1894, at this time, the excessive supplies of money had enabled 
the requirements at the end of the half-year to be met without any 
pressure. The rate fer three months’ bills was only § to ? per cent. 
There was no feature of importance on the Stock Exchange. 

At the corresponding period in 1895, rates had weakened after 
the turn of the half-year, the quotation for best three months’ bills 
dropping to} to ,; per cent. Treasury Bills to the amount of 
£1,000,000 were allotted at an average discount rate of 15s per 
cent. On the Stock Exchange business was irregular, partly on 
account of the political crisis following the defeat of the Rosebery 


Government. The Paris bourse was buoyant in anticipation of 
the Russo-Chinese loan. 


In 1896, rates had dropped from 3% per cent. for three months’ 


bills before the end of the quarter to § per cent. at the beginning 
of July, while the rate for day-to-day loans was only } to 4 per cent. 
Silver declined during the week from 31.8% to 313 per oz. 
Business on the Stock Exchange was slack, the principal feature 
was a sharp advance in Midland stock on the decision of the 
directors to carry out a “splitting” operation. The other “heavy” 
stocks advanced to a smaller extent on the supposition that the 
companies would eventually follow the example of the Midland 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





ee 
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Weeks 


000’s omitted.) 


Stock Exchange Consols Pay Days) “ Fourths” of 











Ending. Total. Pay Days. os __the Month. 

ae | oe Date. £ \Date.! &£ (|Date.| & 
ast 017,616 ae 54ean dale 46,360 jap] 24,422, 

-ltoApr.7 2,017,616, Jan. 423, July 1) | A 
April ect 154,099, 23 48,357, Aug. 4, 33,669,/Aug. 4 33,669, 
eas 92,332,Feb. 12 46,184, Sept.) 24,127,|Sept.4) 19,664, 
das 138,288, 26 43,064, Oct, 1) —33,300,/Oct. *3) 23,996, 
May 5.... 138,987, Mar. 12 39,694, Nov. 5 29,437,,Nov. 4. 22,998, 
ee 128,252, 2%  40,62%,Dec. 1; —27,089,|Dec. 4) 21,177, 

19.. 152,987, April 9 36,782, 1897 | | 1897 

| ees 116,372, 28 «= 40,555, Jan. 6 29623,\Jan. 4 29,391 
Dee Bicaces 166,981, May 13 43,278, Feb. 3) 28,450,|Feb. 4, 24,305 
re 111,213, 27 «= 43,995, Mar. 1, —-36,270,, Mar. 4) 22,035, 
eae 148,402, June 11 = 41,719, April1) 31,169, Apr.*3' 23,371 
ee 102,454, 29 48,042,May 5, 24,377,May 4/ 21,256, 
DO. ocean 165,902, June l 25,446, June 4 = 23,294, 
Tosal, 1897... 3633885, .. SI4411, .. | 175,335, .. | 194,252, 
Correspondng | 3,836,592,» : 594,690, «+ | 186,572). | 144,755, 
or Dec.) |— 202:707,, oc |— 80,279, oo |— 1103,| .. |—_ 505, 
7 1897 i = 528% ° = 1350 x = 592% = 035% 
eotal in| ——_—___ | — ——_ —— 
a Ea 7,574,853, ee 1,162,866, .. 380,354, .. | 290,681, 
Do 1895.... 7,592,886, 1,304,679, .. | 345,446, .. | 283,610, 
Inc. or Dec.) — 18,033, ee — 141,813, es (+ 34,908, oe | 7,071, 
in 1896 8 = 024 = 10°87 %, =1010% .. = 243% 


* The“ fourth ” fellon Sunday. 
PROVINCIAL CLEARING RETURNS. 


























1897 1896. Inc. or Dec. 
MANCHESTER- £ £ £ % 
January 1 to June 19.. 91,378,409 90,441,600 + 936,800 1:04 
Week ended June 26.. 2,860,400 3,414,400 — 554,000 16:22 
Welidiae Rahs. ccxcus "94,238,800 93,856,000 + 382,800 0-41 
LIVERPOOL— 
Januarv 2 to June 19.. 58,986,100 57,492,800 +1,493,3060 2:60 
Wee k end d J une 26. ° 1,662,500 1,843,300 — 180,800 9°81 
Potal tolisbe. «<0. 60,648,600 59,336,100 +1,312,500 2-21 
BIRMINGHAM— Oaths ce ae 
Januarv 2to June 19.. 29,367,600 22,284,100 +7,083,500 31:79 
Week ended June 26. ° 865,400 1,024,400 + 159,000 15°52 
iii MiMi aside "30,233,000 23,308,500 +6,924,500 2971 
NEWCASTLE-ON-TYNE— At 
January 2to June 19.. 28,036,600 25,635,700 + 2,400,900 9:37 
Week ended June 26.. 765,500 1,058,500 — 293,000 27-68 


Total to date 


. 28,802,100 26,694,200 + 2,107,900 


7 89 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year :— 


J 
1897. 


ASeRrTs. 


£ £ 
Coin and buiiion—Gold 80,193,000 80,245,000 81,649,000 — 


Silver. 49,290,000 49,314,000 50,280,00-— 24.300 — 990,000 
14,104,000 14,104,000 14,109,000 t 


Government securities. . 


BANK OF FRANCE. 


uly 1, 


1 


‘Comparative Increase 
July 2, or Decrease. 
1896. | ; . 








June 24, 
1897. 





Last Week|Last Year. 


£ 


£ } 2 
52,000 — 1,456,000 


Discount and advances 43,359,000 35,316,000 41,487,000 + 7,053,000 + 1,882,000 


LIaBILITIES, 
a 
Government deposits .. 
Private deposits 


June 26, ; June 19,, June 27, 
1897, 


: 

146,839,000 143,796,000 144 637,000 + 3,043,000' + 2,202,000 
8,975,000 8,097,000 8,113,000,+ — 878,000) + 

-| 21,771,000, 19,405,900 24,777,000 + 2,366,000 — 3.006.000 


862,000 


BANE OF SPAIN. 


AssETs, £ 

aa sccccecccces; 8,919,000 
SEDO 2600kpseesetececes 10,890,000 
Foreign correspondents 1,599,000 
Loans and discounts.... 19,168,000 
Spanish 4 % stock ...... 15,760,000 
Treasury bills, obliga- 

PME -décrebeabuna 11,542,000 

LIABILITIES, 

Circulation ............ 44,115,000 
Deposits and current 

Ns 506506008005 20.804.000 


Notes in circulation ... 
Current accounts 


Assets, 
Coin and bullion 


eeeeee 


LIABILITIES, 


1897. 
A8sETs. £ 
Coin and bullion ...... 4,030,000 
Other securities ...... a 
LiBiLiTIEs, 


16,165,000 15,763,000, 15,451,000, + 


18,418,000 18,337,000. 17,447,000 
"3,147,000 "2'8581000|  3'223°000) = 


IMPERIAL BANK OF GERMANY. 
el June 15, | June 23,;. iil 


£ 
47,038,000 
Discounts and advances 36,395,000 


Notes in circulation ....) 52,400,000 


Current accounts 


27,812,000 


1897. °| "1896." [bass Week Last Year. 
| £ 
8,878,000 8,406,000+ 41,000 + 513,000 

10,453,000 11,362,000 + 437,000 472,000 


1,382,000' 1,202,000 + 
19,359,000 16,253,000, — 
15,760,000 16,166,000 


11,649,000, 7,637,000) — 


217,000! + _ 397,000 
121,000| + 2,935,000 
+» |= 406,000 
107,000, + 3,905,000 
44,047,000 41,739,000,+ 68,000) + 2,376,000 
20.698.900 16.693.00¢'+ 106.000 + 4,106 000 


NATIONAL BANK OF BELGIUM. 
June 24, June 17, | June 25, | . 


1897, 1896, |Last Week ‘Last Year. 
£ £ £ 


£ | 
4,191,000 3,842,000 — 101,900'/+ 248,000 
— + 714,000 


81,400'+ 971,000 
289.000|— _ 76.000 


= =. Last + a lest Year. 
| z 

46,771,000; 47,019,000'+ 267,000! + 19,000 

35,447,000, 37,586,000) + 949,000,— 990,000 


| 1 
50,304,000) 52,668,000’ + 2,096,000 268,000 
28,683,000) 29,489,000 871,000\— 1,677,000 
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July 3, 1897. ] 


NETHERLANDS BANK. | 


June 26, | June 19, | June 27., { 
| 1897. 1897. 1896. Last Weer Last Year, 
ASSETS, £ £ £ 
Coin and bullion—Gold) 2,631,000 2,631,000 2,635,000 Bm: - 5,000 | 
- Silver.) 7,037,000 7,035,000 7,017,000 — 2,000! + 20,000 
Discount and advances, 8,047,000, 8,035,000 7,819,000 +  11,00),+ 228,000 | 
LIABILITIES, } 
Notes in circulation ....| 16,372,000, 16,288,000 16,110,000 + 84,000 + 262,000 | 
NEE, onvsckssaseres 520,000 572,000 468,000-- 52,000 + 52,000 
BANE OF ITALY. | 
————e —EEE —— _ — = SD | 
| June e 10, May 31, | June 10, | | 
| 1897. 1897, 1896. Last Week Last Year. | 
ASSETS. £ £ £ £ £ | 
Reserve --Gold coin and| 
SAO ee 12,138,000 11,743,000 12,138,000 + 395,000 7 
— Foreign gold bills} 2,890,000 3,142,000 1,126,000 — 232,000 + 1,764,000 
i TOE. -scsacesaex 2,138,000 2,182,000 2,070,000 — 44,000 + 68,000 | 
State notes&smalichnge 1,768,000 2,041,000 1,109,000 — 273,000 + 668,000 | 
Discount and loans ....| 7,542,000 7,848,000 6,824.00C — 306,000.+ 718,000 
Publicstock& Stateloans| 3,550,000 3,550,000 5,645,000 — 2,095,000 
Credits,internal {abroad 5,257,000 5,126,000 6,892,000 + 228 000 — 1,538,000 | 
LiABILITiES, 
Note circulation........ 29,365,000 29,448,000 28,999,000 — 82,000 + 337,000 | 
Current accounts ...... | 3,248,000 3,082,000 2,676,000 + 166,000 + 572,000 
Deposits at notice ceeeod 6,465,000 6,571,000 5,755,000 - 106,000,+ 752,000 
AUSTRO-HUNGARIAN BANE. 
i 
June 25, June 15, June 23, 
1897. 1897. 1896. Last Week Last Year, | 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 29,953,000 29,448,000 22,762,000 + 505,000 + 7,191,000 | 
— Silver. 10,567,000 10,547,000 10,720,000 + 20,000 — 155,000 
Discount advances, &c. 10,143,000 10,454,000 15,755,00' — 291,000/+ 3,613,000 | 
LIABILITIES, 
CRINGE. iv vccc scence | 49,713,000 49,638,000 46,809,000:+ 75,000 + 2,904,000 
NEW YORK ASSOCIATED BANKS. 
June 26, , June 19, | June 27. 
1897. 1897. 1896. Last Week Last Year. 
ASsETS, £ £ £ £ £ 
Behe oc cccccece eeeeee- 18,080,000 18,010,000 12,404,000 + 70,000 + 5,676,000 | 
Legal tenders .......... 21,622,000 21,274,000 16,830,000 + 243,000 + 4,792,000 
Loans and discounts. ... 104,336,000, 105,710,000 95,001,000 + 626,000 + 9,556,000 | 
LIABILITIES, 
III vccccntuctas 2,774,000: 2,795,000 2,916,000 —  24,000— 142,000 
Net deposits ............ 119,418,000 118,5C6,006 99,334,000 + 912,900 + 20,024,000 | 
REsERVE (Specie & Notes) 39,702,000, 39,284,000 29,234,000 + 418,000 + 10,468,000 
Legal reserve .......... 29,854,000 29,626,000 24848,000 + 228,000'+ 5,006,000 | 


“9{888,000 _ 9,658,000" 4,586,000: + 190,003)+ 5,462,000 | 


Excess of actual reserve 














In the above tables the Reichsmark is converted atls; oe Austrian and the 
Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1. American | 
currency is reduced into English money at 4s per dollar, 


Discount and Loan Market. 
towards the end of the half-year was felt rather more severely | 
than usual on Tuesday and Wednesday. The Bank was called 
upon to supply a large sum in loans on bills and_ stock, for | 
the official rate was charged. The market | 


, } 
never got higher 


pressure usually felt | 


which, of course, 
rate for best three months’ bills, however, 
than 1 per cent., and not very much business was done at | 
that rate, as holders of bills held back for the 
they knew would be obtainable on the turn of the month. On | 
July 1 rates at once 
fraction higher to-day, the rate for three months’ paper is only | 
4 per cent., ora little lower than last Friday. 
given at } per cent. for day-to-day, and } per cent. for seven- 

day keene, The Bank return shows the effect of the market 

borrowings in an increase of £6,665,861 in the other securities, | 
and most of this has gone to swell the Private Deposits, these | 
being £6,347,462 higher than in the previous return. Public | 
Deposits have fallen £370,343. The stock of gold held by the Bank 
amounts to £36,880,503, or £276,494 more than last week. As 
£84,000 came in from abroad, there was a contraction of about 
£192,000 in the volume of the home circulation. The note cir- 
culation, however, shows an expansion of £981,385, so that 
there was a net decrease in the Reserve of £705,000. The total 
js now £25,195,000, and the proportion of Reserve to 
liabilities, owing to the large increase in deposits, has fallen | 


63, to 44} per cent. 


easier terms 


fell away, and though quotations are a 


Loan rates are 


The subjoined table shows the rates quoted from day to day | 
during the week :— 


























| | 
ras Sat. “Mon. Tues.| Wed. Thurs rs don, 
— | ——| |_| — 
chain. [al 
Mbamk Ate .cccccccccccccceccccccec(s \2 2 2 2 a 2 . h® 
Market rates of discount :— | | 
60 days’ bankers’ drafts See iL l ] 1 '3 
8 months’ do .......... ovcccee i l l 1 a 6% 
smenee = Sedeweane ovesece oy la la ‘iL 1 1 11 
months’ do ....... eebhittuenad a ilh® 41430 le by 
Loans :—Day to day ........se+00 11 if 2 1g 2 , j ¢ 
GE <cstndhdeccaunsetaexencune Y i 1 1d -2 18 2/86 2 2 | ' 
Fortnight (at last Settlement) .. {i 2/2 2 2 2 


it allowances:—Banks .... 
iscount houses meen jninw tives | 
Wee WED vcccccccechs j 


eee eeereee 





| 27i¢d per oz standard ; 


| Salford Bank, 


| mum price 
was £607,900, at prices ranging from the minimum up to 
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The following is a » comparison with previous weeks :- - 


| | | 
2° Bank Bills. Trade Bills.* 
-: = 
_ = sah 3 Months. 4 Months. 6 Mi mts. 8 Months. 4 Months. 6 ‘6 Months 
Mar. et 2 if / la x us” 13” 2 as 1” 2 
April - ¥ i ; id i i : if 3 : 
a 1 1 : 
15.. 3 if" | if 1; i 14 if ij i 2° 
30. } if i 144 | 7H a | rH if 2 
are | | 14 | : 
| May 7..\ 4 3 1 | lye | at | l¢ | 3 1s #3 
i.. ; ‘| 3 ” : | i da i it : ; 
28. i i" 1 ia 1} i ; it 4; 14 13 
June 4.. 2 +3 | Igy 1} | Is ot i 4 4 y 
welg 2H fl 1} Hote oh 3 
18../% 2 ji li > ie if 4 14 
6...) 4-2 1 Ps. 1+ #8) 14 14 Fi 
July 2.8 % J | $8 Lilg@  3!1 '! ls 


* These rates range - from those current on the very best paper to those 
} oo on bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following 


| quotations for bar silver, spot and future delivery : 





—— ——_ June — —, July 
Delivery. 26. 28 29. 30. l. 2. 
Spot ...... 27%, -. 272 .. 278 .. QTY 27%; .. 272 
June .... 27% .. 27% .. 27% .. ag r 
a 274 .. 27H .. 27% .. BH... BW, 27. 
August.... 274 .. 27! 1. 27" .. O74 1. 274 274 
September 274 .. QT ‘« Sees. Be «se BS 274 


The following 
dated July lst :— 
Gold.—Bar gold, fine, 77s 114d per oz standard; bar gold, part- 


is from Messrs Pixley and Abell’s Circular, 


| ing, 77s 11}d per oz standard ; Spanish, old, 76s 04d per oz; Spanish, 
|} new, 76s 1l§d per oz; 


United States gold coin, 76s 54d per oz; 
German gold coin, 76s 33d per oz; French gold coin, 76s 39d per oz. 

Silver.—Bar silver, fine, 27,8,d per oz standard; bar silver, con- 
taining 5 grs gold, 28).d per oz standard; bar silver, 
4 grs gold, 27§d per oz standard; bar silver containing 3 grs gold, 
cake silver, 293d per oz; Mexican dollars, 
26id per oz. Quicksilver, £7 5s, 3 per cent. discount. 

The following is a statement of the allotments of India 


containing 


| Council remittances on India, with the amount realised by the 











sales :— 4 
Rs. £ 
April 1, 1896, to March 31, 1897 ............ 259,408,738 .... 15,622,915 
Pi BR 37,385,983 er 2.285.532 
Week ending June 29 ........ceccecce- ..--. 8,500,000 216,601 
40,885,983 2,502, Li 13 
Allotments since Friday last :— 
Rs 
Wednesday...... 700,000 in bills on Calcutta ......) 
a! \enebeenn 710,000 in bills on Bombay........ At 1s 225-32d in full, 
i 800,000 in bills on Madras ........ ) 
rere 350,000 in bills on Calcutta ...... At Is 2 29-924 
Bae eee ieee 15€,000 in bills om Madras...... ee 


The amount to be offered for tender next week i 
Mr W. Astle having resigned the 
wal Westminster Bank, Limited, has been eleeted a 
director, in succession to the late Mr Howard Potter: and 
Mr Henry Smith has been appointed manager of the City 
office, in the place of Mr Astle. 

Mr P. Mairet, of 11 Rue Lafitte, 
agent for France and Belgium of the 
Company, Limited, Meyer and Charlton Gold Mining Com. 
pany, Limited, Princess Estate and Gold Mining Company, 
Limited, and the Roodepoort Central Deep, Limited. 

Mr Francis Kemp kas retired from the general managership 
after a service in the. Williams, Deacon and Manchester and 
Limited, of nearly forty years, and has been 
elected to a seat at the board of directors. He has also been 
appointed deputy-chairman. In other respects the management 
will continue as before. 

We understand that the old-established banking firm of 
Messrs Pinckney Brothers, of Salisbury, from this date becomes 
incorporated with the Wilts and Dorset Banking Company, 
Limited, whose head office is at Salisbury. Both the partners, 
Mr John Pinckney and Mr William Pinckney, will become 
associated with the united bank, Mr William Pinckney taking 
a seat at the board. 

Tenders were opened to-day (Friday) at the office of the 


s Rs.3,000,000. 
office of manager of the 
London 


Paris, has been appointe d 
Laneaster Gold Mining 


| Crown Agents for the Colonies, Downing street, for the issue 


by the Government of Jamaica of £200,000 Three per cent. 
Inscribed Stock, redeemable at par in 1944, or after 1922 on 
giving six months’ notice. The stock was offered at a mini- 
of £97 10s per cent. The total sum tendered for 


£101 lls. Tenders at £99 15s 6d will receive about 31 per 
cent., and above that price allotments will be made in full. 
The principal tenders were for £200,000, £80,000, and £35,000, 
all at £99 15s 6d per cent. 
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THE 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On. Usance. 
June 29 July 1. 
iE ricinapieneutansnbesernee Cheques 25 10 25 15 2 iC 25 15 
Pitto SeSendunecesscesbeesenne 3 months 25 253 25 283 25 20 3 20 
ER, on 6a catddnctionagasat do 25 25 25 30 2% 2 2% Rt) 
I <p uaeeeeeneeee Atsight i2 14 12 2% 12 l= 3 23 
a 3 monthe 12 34 12 32 12 3 12 3 
Ee ee eee ” 20 52 20 56 2 5° W@W 36 
NG os cand hens sa bncnee’ ” 20 52 20 56 20 51 20 55 
eS ae 0° 20 £2 2 56 2 52 20 56 
Vienna and Trieste .........00. ” 12 74 12 10 12 1% 12 19 
RD ins sstnns <06dn0sén00 ” 25 726; 25 3); 25 its 25 Sit 
Oe PE 5 is valv eens ncenees 0% 25 Ar 254 2E os 254% 
DER rrr eres * 25 254 25 254 
Genoa, Naples, &c.  .......-05- 0 26 533 26 633 26 50 60 
Madrid, Barcelona, &c. ........ ” 26} 364 36} se 
a wae ” 353 352 355 Sots 
Switzerland 25 4 25 ‘ 75 42% 25 47 
FOREIGN RATES OF EXCHANGE ON LONDON. 
emct | sates + «© Rates 
a of Ex- Usance, — of Ex- Usance 
; change “* change. 
Pere July 2 25°10 Cheques Rio Janeiro JuneS ad 90dysst 
Brussels .... — } 257144 Buenos Ayres. t 47:4 90 dysst 
Amsterdam.. — 1 12°07 Short. DoPm.onGld July ? 183 ¢ 
Berlin ......— 1 20°37 - Montevideo... June § 5izd 90 dys st 
0 1 20°2 3 mos. Bng Sng 
Hamburg....— 1 20-3 9 Melbourne .... May 19 4d 4pm 60 dys st 
Frankfort ..— 2 a Short. ||Sydney....... - 19 4d gpm ” 
Vienna _ 2 119 ” Adelaide 19 ad «pm *” 
St Petersbre — ] K5 3 mos. |\Calcutta ...... July 2 i1/2ta ? telegrph 
New York... — 18 60 dys st! Bombay = 2 1/2 ) trnsf’r 
Lisbon......— 3€d Sight. Hong Kong.... — 2 ljfhiz 4m. sgt. 
Madrid . — 2 32°68 ” Shanghai os 2 2/83 " 
Italy 26°23 
| follow thie tandards 1 sola] s of th 
yl pri wold excha & 
ranc FRENCH. Marks. GERMAN Dollars. AMERICAN. 
25.324—4 p. mille tor 20.52—5 per mille for us 4.89 —5 per mile for us 
25.224— Par 20.43—Par 4.857— Par 
25.124—4 p. mille agst us 20.33—5 p. milleagst us 4827—8 per mille agst us 


\ } in \ 
( | 
The i i 
citi 
Bank 
Kat 
Pari Mar. 14 
Ber ) \p! 110 
Haml § April ld 
Frankt 5 April 10 
Amsterdam 3 Aprill3 
Brussels .... 3 April 28 
Vienna 4 Jan. 22 
ee 5 Aug. 27 
NR eo 5 Aug. 27 


At other centres the 


New York (call money).. 1} to 14/Caleutta, Bank min. 


Ditto (endorsed bills) 


are ; 
( 25f 10 . r 5 | hi bailise Us 
.20m S7pf, or 3 per mille against us 
84 874, O! 1} ye ille for us. 
ms ! it 1 the chief continental 
Open Bank Open 
Market Rate Market. 
951 1i | Genoa 5 3 
‘97 4 (Geneva.... 34 May is ‘St; 3 
"97 24 St Petersbrg 6 Aug. 26 96 53 
97] 22 | Madrid .... 5 June 17 '96) 3 
"97: 24 | Lisbon .... 6 Jan. 25 91] 53 
96) 2 Stockholm .. 440ct 12 °96) 33 
"96; 323 Christiania. 5 June 17 °97) 5 
95; 3 Copenhagen 5 June 17 °97) 5 
95] 3 
latest recorded que tations are: 
% of 
a 
5 to 34; Bombay, Bank min... 8 


THE STOCK MARKETS. 


'he holiday influence has been very prevalent again this 


week, and the public have not at present resumed their interest | 
in Stock Exchange securities to anv extent. 


consequently been somewhat irregular. 


The tone 


Gilt-edged securities | on the whole encouraging. 


ECONOMIST. 


- CLosinc Prices ~| ¢ 
Last ey ow 
Friday Sat. | Mon. Tues. Wed. Thaors, Friday 3g 

Cons. 29% until 1902 Saas : ee 
then 24%, red. 1923 112) 2x 112¢ 3s 1129 3. 1179 Ev 17G 3s 11293 MAB A— 3 
Do acct Aug. 5.. 1s) ty 1124 3s 2g 3s 1228 Px 23 3s 2g Ae ak 
23 %, red. 1905...... 103 6x 105 6x 105 6.105 6x 105 6.105 6 105 fi ae 
24 %, red. 1905.......108 4x 10 fx 10d 4x 104 4x10} 4x 109 4104 4 . 
Local Loans 3% Stk 113 4x 113 4x 13) 4x 113 4x 113 4x 113 4113 4 A 
Bank Stock ........ 335 9 535 9 335 9 335 9 335 9 S3E 9335 9 ae 
India 34% red. 1931117 By 107 Bx 217 8x 117 Bx 117}84x 1175 84.1175 BH + =f 
Do 3% red., 1948. . 110414x L10A 14x LIOA Ax L1O}L Ax LUAlss 1104 14 1104 14 ; 
Do 2} _ 1926 QEATex QER7AX 95474x 95R7hx BOATAN 95g 74 Jed 7A A 

Do Rupee Enfaced 62 $ 62 5 62 3 62 9 €2 5 62 * 62 5 

Met. Cons, 34% 121 3x22) 3x02) 3x12) Bxt% 3x32! 3 1a 3 
Foreign Government Securities. — Scarcely any move 
ment worth recording has taken place among Interbourse 
stocks.  Turkis Group “BL” lower, while Italians, 
lowing for the dividend, show an improvement. The 
Chines ld loans of 1896 are fractionally better on balance, 
and Mexiexn bonds, although the silver market has been 
weak, have advanced in price. The chief interest has been 
displaved in the South American market, the Buenos Ayres 
loans having risen 4 points on the announcement of an arrange 
ment respecting the service of the debt of the Province. Our 
\rgentine correspondent’s letter published in last week’s issue, 
foreshadowed the value of this agreement, and if his view is 
orres ‘ise in prices based upon it is certainiv premature. 
The we. however, has taken place, and those of Entre 
Rios and Santa Fé have also moved on the assumption that 

the Bur « Ayres scheme 


has 
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is the precursor of a general arrange- 


ment for pledging the credit of the National Government on 


behalf of the bankrupt Provinces. The credit of the National 
rovernment has, it is quite certain, as much as it can carry on 
it~ t without assuming any further burdens. 
Uy SuaVsS have hown little more cheerfulness, and have 
several tinn wed hands at over 40.) Peruvians also have 
been in request, i 


d the price improved, but has dropped back 
recently. 


The following are the latest closing prices, &c., of some of 
+ 
the leading SLOc ks: 


Making-up” 
—Closing Prices. Rise Prices. 
Last Week, To-day or Fal!. June 25.Jane9 
Argentine 5 7%, 1886-7 .......... 914 2 83}30}x .. i. O18 .. 
Ditto 189] Funding.......... 873 8b... &64 7x -— Brac Be oo Oe 
Ditto National Ceduias B -— Dw wim @ a a... 
Brazilian 4° Bonds. 18389 653 ¢.. 653 5 + } 653 .. 65 
Do W. of Minas 5 682 94 .. 68, 9} é>9 .. & 
Bulgarian 6 %, 1892... 984 94 934 94 5 a ae ee 
Cee A YOUU. sons ccccacs OAS Bb se BOP Bhcc cis ee ae ce 
Chinese 7 © Silver. 1894 ...... 103 9 «(ww 108 sFD a. 
Do Gold. 1896 5% .......0.. 100 1 .. 1033 14 + }.. 1005 .. 100 
Egyptian 4 ¥ Unified Debt .... 107 8... 106Z Tq... — g.. 107$ .. 107 
Do 34 “% Converted .......... ee Fc Be ts va ce 0 EE 0 ee 
PR A cccvincsssesstsbanes 103 6-4 «4. 203) 4x ww + 16. Weg .. 3058 
SE cuconnscteacakires © 1054 ¢4 .. 105h 6 .. -. » 106 .. 106 
German Imperial 3% 1891 .... 96 4 -- 965 7h .. + $.- 96$.. 96% 
EOE snens cbetéesdesean an ee | _ e 25 
Do Monopoly 4% ....-+-+++ 39.8 kk. - .. 28 29 
Hungarian 4 % Gcld Rentes .. 1045 55... 03k gx .. + $.. 105 .. 1043 
Italian 5 % Rentes .......... ie Bec See ns @ 2 «ss. Oe 944 
Mexican 6 %, 1838 .........6-. 99 4.. 94 jx.. + 2b... 99 «- 97 
| Peruvian Corp. 6 % Bonde 454 3.. 443 53..— 4.. 455.-. 4% 
POCURBUEID ST, 60 0cccscenese 233, ¢h.. 22¢R3eyx.. — §.-. 238... 264 
Russian New4 % .....---+-+- 104 Scene 85.0. Uf: << 103 «+ 1024 
Spanish New4 % ....-.--+4- Gtfs py -- Gt# 2x .. 4... G43... 65 
| Turkish 34 % 1894 .........- - GBR Be BBE F.. oe 0. oe GBB oe 904 
PED. <cesasekehwne 374 Bh... ST 4. — Bee BW op SUG 
United states 4%, 1s77_...... = : . + . ce ee. Cee ae, 
Do Now 4% ....-.0.ss:cc0r- 126 8 .. 220. ee ee 
Uruguay 34 % Bonds ........ 39% 404 .. S305 Wh .. ce 395 .. 40% 
Venezneia 3 7, 184) 42 3 a3 $ 42 40 


British Railways. ations of the market in regard 
to the Jubilee traflics were pitched so high that the results in 
some cases fell short of them, even among the passenger lines, 
and as the heavy roads had big decreases in merchandise 
receipts, owing to general holiday-making, the results were not 
Resides that, the market has been 


The expect 


have been steady to firm, while Home Rails exhibited rather | depressed by renewed fears of a strike in the engineering trade. 
decided weakness in the first half of the week. owing chiefly to | That has been threatened at intervals for months past, but 
the threat of further labour troubles, firmed up later, and are | there seems now little chance of avoiding a conflict in London, 


dull again towards the close. 


Foreign stocks have not moved | and it is threatened by the masters’ union that if it is carried 


m any appreciable degree except for a jump in Argentine | outthey will lock out the men all over the country. With very 
Provincial bonds. Americans have been very uncertain in tone, | little support from outside, prices have given way to some 
but Canadians have improved on balance after a good deal of extent, and the market is dull at the close. Great Eastern has 
fluctuation. In the Miscellaneous market a further advance in | again been very active, but sales have predominated, and 
Guinness’s stock is recorded, and South African banking and | the price is 1} lower than last Friday. The Brighton traffic was 
mining shares have improved. Westralians are steady, with | one of the most satisfactory, and the Deferred stock has been 
not noticeable feature. y . 


‘one of two that have assisted the general tendency, the other 


Home and Colonial Government Securities.— Consols | being Metropolitan. Midland has rallied within the last two 
have been steady all the week, with a strong tone, which | days, and has almost recovered the lost ground; but North- 


became more pronounced on Thursday, transactions having | Western and North-Eastern each show a fall on balance. The 
been marked at 113 and over. 


dull again, and the price shows a slight fall as compared with 
last week. The rate of continuation at the Consols settlement 


was 1 to 1} percent. The Indian Three 
Sterling loan has moved up 


per Cents. have kept steady, and Rupee Paper, 


weakness at times, 
change on balance. 
is firm, and prices of 
marked up 4 to 1 on 
gtocks have dro 

9}, Blackburn 2 


To-day the market has been 


and a-Half per Cent. 


4, the Three and Two and a-Half 


though showing 


owing to a drooping exchange, shows no 
Colonial stocks are quiet, but the market 
& good many of the Inscribed loans are 
the week. One or two British Corporation 
ped a point, among them. being 
and Hull 34 per cent. 


Birmingham 


Seotch stocks remain weak, as the labour difficulties would, if 
a lock-out results, specially affect them. 

The traffic returns of eighteen principal English and Irish 
lines as given in the subjoined table, show a decrease of 
£14,437, equal to 1:05 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £5,788, equal to 3°3 per cent. 
For the current half-year to date the English and Irish lines 
exhibit an increase of £1,002,301, or 3:1 per cent., while on the: 
Scotch lines there is a gain of £77,880, equal to 2°2 per cent. 
The latter are calculated from February 1, instead of from! 
January 1, as in the case of the English and Irish companies, 
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Subjoined are the latest closing prices of the more important | 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference pur- 
poses :— 

“ Making up” — 
Closing Pricer. Rise. Prices. 
Last Week. To-day. or aeags — June 9 
Barry Deferred Ordinary...... 160 5 .. 160 5 «... -- 


Caledonian ....ccccccccceses - 1554 7 - Ee GR we om xe * 156 ate . 156 
Ditto Deferred.........+.++2 57  & pa ge a ae Oe 
City and South London ...... 58 60 .. 59 61 .. + Lee -s oe -. 
Great Eastern .........---++- 1204 lk .. 119 20 .. — 1h... 1203 .. 1203 
Great Northern Deferred.....- 658 &.. 633 &.. — 2 .. 65h .. 66 
Great Western......... cimcgen COGN: cs Siem en > Thee BBQ. e A 
Hull and Barnsley ........... « Da foe OR Bee = 1 .. 54%.. 53 
Lancashire and Yorkshire .... 150} 3.. 148$ 94 ..— 14... 1504 .. 1513 
London Brighton, &c., “A” .. 1768 &.. 1778 &.. + 14... 1753 .. 1754 
London, Chatham and Dover 204 3.. 20t &.. — 3 co 2h .. Wh 
Do Arbitration Preference.. 136} 7 .. 136 hee — $.. 1364 .. 1365 
London and North-Western .. 2065 §.. 2058 §..— 1 .. 205% .. 2064 
London and South-Western .. 220 5 .. 219 24 ..— 1 .. 221 .. 221 
Mnchstr. Shffid.& Lincolnshire 47 9 .. 4% 8 ..- 1... 4 . 4% 
Sh I cases oecee- 23h 4 .. 23h &-. — §.-. WE.-. 23z 
Do London Extension...... 64 6 .. 64 6 Pn, ee, 
Metropolitan Consolidated.... 1244 j.. = a.. + 1 .. 124 .. 1235 
Metropolitan District ........ 30 4... 284 9 1.0 — 14... DE... WH 
SS Pere i a ee a — 4.. 1783... 179 
North British Ordinary ..... - 44 Bee doe Fee te. 4 
Do 3% Preferred ......... . 82 R.. BR &.-— &£.. 89 .. B82 
North-Eastern—Consols ...... 177g i. 1T5R Oe — «24 «e 1TTR .. THB 
North Statfordshire ......... RR Gh. Wale Gis sn 5s we SS... EG 
South-Eastern ‘A’ ........06 1158 06a. UR Ot KOE ee HG w. S 


American Railways.—This market has on most days 
passed through at least two phases. A boom is constantly 
being prognosticated, but it is not likely to make much head- 
way while matters remain so unsettled in the United States. 
The latest news seems to point to inte ‘national complications 
as afresh disturbing element. The movements in prices are 
irregular, but the fluctuations have so nearly balanced each 
other that they are of no great importance in either direction. 

A dividend of two dollars has been deducted from Louisville 
Soin and allowing for that the price is 1 higher than last 
week. Milwaukee shares and Denver Preferred have moved 
up substantially, and there is a smaller rise in Atchison 
Preferred, Eries of all deseriptions, New York Central, and 


Readings. On the other hand. Central Pacifie, Norfolk 
Adjustme nt Preference, and Southern Common have gone 
lower. Union Pacitie went off early in the week, but had a 


rebound on Thursday. Baltimore bonds have further declined, 
but there is a rise of about a point each in Colorado Midland 
bonds, Erie Prior and General Liens, Louisvilles, and Mexican 
Nationals. 








HOME RAILWAY TRAFFIC RETURNS. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Making-up” 


Ce "Ted -—~\ Rise Prices 
sast Wee 0 — June 9 
Atchison 5% Preferred ..... « 2% 5h. as se — a ae , 
Do General Mortgage ..... « te .. 8 7 aiacads ey a 86. 853 
Baltimore and Ohio .......... es PSS Peon oe 
Ventral Pacific Shares ...... M..os Bide Sve Mn Ss 
Chicago Mil. & st. Paul, C.S8tk, 83 3 .. 854 21. + 2h .. 8291. 794 
Denver & RioGrande,Ord. he. ll g.. lig 22.4 4.2. 1812 208 
Do Proferred Shares... ..... 42h 3h... 44h 2.0 + Ws. 423.. 40 
Frie Railroad Com. Stock .... 14, 15... 15 t.. + & se MELD 1 
SO BO oe ct ainncw cane “as. 2a. + 5. Bee 
Ue nepenen a ee 19h 204... + $2. 1982. 173 
Uilinois Central Shares. ....... . 99 3.. 999100 -. + 4.2: 5955. 989 
Gake Shore & Michigan 8. Shs 177, 8 ..175 6 .. + i ..278) 1. 173 
Louisville & Nashville, ©. Sib. 5'3 2k... 52h 9.. + 2... 519. 494 
New York Central Shares .... 105 S xe Seen SE ce ee! 4s 1043 °. 1023 
N.Y.,Ontario,& W. Reg. Sha... 154 3.. 15) 4. -. 1582. 144 
Norfolk &« Western, Adj't. Pref. 31g 2 .. 292 20h. li. 30%... 299 
Northern Pacific, Preferred .. 423 4... 4149 2..— 4... 43 2. 40 
Pennsylvania R.R., 350 Bhares 544 54... 54 Sk... .. ©. 2. 54 > 533 
Philadelph'a‘ Keading¥50Shs lig g.. Ug f.. + ts lig se 10} 
Southern Orainary............ 9 i a has Cis ey 
Do Preferred........--..-... 30h 303... 202 8.0.4 4.. 30 .. 289 
Union Pacific, Shares ........ ee a oe ae ee a 
Wabash, St, Louis,&c.,Prf.Shs 15)16 .. 15 $:.— 4... 6h... 5h 
Dob %, Genera) Mort. Certs 2) 3.. 234 3. et ee 


Colonial and Foreign Railways.—Except for a spell of 
weakness on Tuesday, when the quotation fell to 65, 
Pacitie sh: we s have shown 


Canadian 
iniform strength, and on balance 
have risen 2}, the closing price being 67}. That is the highest 
point recorded for about three Years past. Grand Trunk issues 
have also veen in much favour, the working statement viving 
evidence of the care which is being exercised in keeping down 
expenditure. The Guaranteed stock has been actively dealt in, 
and has advanced as much as 4 points since last Friday, while 
the First Preference is 13 higher, at 38%. The few movements 
wnong Indian railways are towards higher prices, Assam- 
Bengal and Bengal and North-Western stocks having risen 1 
each, and Southern Punjab shares 4. Mexican Rails show a 
rather decided improvement, the [First Preference being 24 
higher on the week, at 82}. Argentine Railw: uy MOE ks, on the 
other hand, have had a rather severe set-back, which has 
specially affected the debenture stocks of the Cordoba lines, 
which have fallen several points in vddition to the deduction 
of interest payments. There is not much change in Brazilian 
stocks, but San Paulo shares are quoted lower on balance. 


, . . : 
The following snows the net movement on the week in some 
of the principal issues : 









aa | Lk ; 
div. % ! Keceipts tor Week . see 
Revenve 2nd Half, 1896) per | __s ended June 26. Traffic Cost S | Aggregate Receipts this Half-year. Aggregate 
aaa ____—«| Annum. } ; ge £45! 3 | a “— an & of att, oo |Miles Open 
Gross | Work- | Fixed =8 =% Nawe of Ratiway. ee ets =% or Week. e Passengers, &c.| Goods, &e. tote Eiall-yeee. - 
Re- jing Ex- Ch'rges = 7 = | $£5| $23; Se | tes |, Mile. = | el 
ceipts. | penses 4216S | & MBS) mo | SH 1007 1806 _s_| 1897 1896. 1897 1896 1897 1895.  1897./1896 
2 £ (Al ¢ ENGLISH. x £ z £ 2\é £ £ x z £ £ £ 
192,915! 94,169) 55,807' .. | 10 Barry 5 ; . 7,604) 7,453 245 129,441 S004 z we ara 191,947 3 
156,097) 91,621; €3,473) nil. Dil. 'Cambrian ................-.-- | 3,282, 2,646 5,623, 6,563 23 | 26 19,418, 64 59,573! £9,934) 64,546| 58,030; 124.119; 117/994 250 es 
241,187] 117,425' 96,6251 |2 Furness ...........cccccoccee | 2,382; 6,38u| 8,762| 8,686, ¢3 | 63 40,469 67} 46,593! 45,956] 172,015, 164/874 2181522' 2i0' ga 139 | 139 
2609,690/1420,C81; 821,168 14 | 42 Great Fastern . «cnc cecccee} 92670; 31,729] 87,799! 85,496, 76 | 72 39,8821 1 2% 1,129,055/1,079,651; $21,912) 860,989 2,040,967/1,940, 84 156) 
646,649] 1586,185| 69171/2 | 2 Great Northern ............._| 46,188) 37,023, 83,181! 87,x4o 78 83 — 40,947/128 941,554) 931,350/1,297,753 1,338,321 2, 339,312 2,269,¢ ni’ 063 Hoot" 
5071,307 2743,940)1468,263, 42 | 74 Great Western .... : /101, 310. 78,346/179,60|191,770, 71 | 7¢ 33,319/1744 2,055,820/2,007,C20/2,529,160'2,467,920 4,654 9K 4,474. i 2°64) |2°5)1 
2544,543\1406,256 €58,14315 | 5% Lancashire and Yorkshire 44,197) 48,268) 92,465) 90,436 174 (173 93,766,149 $71,042) 971,275/1,597,177)1,589,953'2,368,820'2,361,226: 530 "5204 
6505,594|3549,538/1403,136 64 | 8 |London and North-Western. 1109,57¢ 98,465 205,063 232,508 L07 124 55,676\2054 (2,337,964 2,292,659 5,295, 1 6¢ 3,210,882 5023,4.30 5'503\621 l, 912 [1 911 
1467,974| 732,571| 409,867! 3 4 London, Brighton, & 8. Coast| 51,168, 22,921, 64,089, 54,173 154 114 56,095/18) 355,751) 914,706) 337,463! 328,120'1,273,199/1,242,906! 4763] '476 
2229;163/1222' 307! 517.978! 5 | 8 London'and South-Western ..| 4,764) 20,132/104,896| 83,806.111 | 89 —45,153/2224 1,277,915|1,217,602) 81,469) 554,389'1,859,384/1,772,00: 9344| 933 
861,256) 435,918) 359,373) 44 | 44 London, Chatham and Dover! 28,444, 4,756) 33,200) 52,485 1794174 143,740 eu 568,578) £61,825) 1£4,95C 143,483) 723,328 705,306 1854} 185 
168,854, 89,714 39,241, 28/6 London Tilbury and Southend} 5,891) 1,216 7,017) 6,691 64) 7 41,846/1 89,989! 84,385} 39,732) 36,253) 129,719! 120,638) 8) } él 
1279,072) 717,690, 616,255! 2 | 14 |Manch., Sheffield & Lincoln = "| 46,612) 50,102 152 147 67,517 7 es “ “s (1,265,434 1,272/413) 35241 36: 
51,470) 25,984, 2,16, 6 |5 Maryport and Carlisle ........ 69) a 2,094; 2,088 Si 5) 2),226;171 oe oe | ee - 49,766, 49,167 414} 41 
392,167) 167,656) 148,305; 34 | 38 Metropolitan.................. * 20,124) 16,105 5144 0.8 174;002/12 254 “ . + -- | 412,997] 385,198 “ 51 
211,448) 103,099) 116,39¢| 34 | 4 Metropolitan District ........) _ -- 13,494) 7,901 1024612 559,756) 283 220,627) 211,566 13 
5075,278/2753,765'1100,797/ 5 (7 Midland ..... | 70,038 88, 045/155,003 179,067 116 (143 


4092, 904 |2317,139) 73,274 | 54 | 74 North-Eastern ................| 58,604 105,726! 164,330 |156,99 


804,100) 134,00 63,444) 3a | 34 North London 5.2... teecesee} e261! 2,550) 9,827 ees 
415,203) 218,867| 118.20 ais Gg > apepapaciaasete nel — 8,673 1 e8| ey 
122,976| 63,069| 29,25| 10 | 10 ‘Rhymney ............220cscy 4,004] 4,817 


1360,702) 662,210) ieee | 3 | €§ South-Eastern ............ 
303,196| 207-708) g7'ee:) 34 | St TamVele : 


1868,915) 900,722) 385,72 | & 


40,160) 10,916! 51,076! 46,726 
Jeans davseedssouuee 3,125; 11,161} 14,22¢| 14,421] 


5 Caledonian*™ ..... rete tae nen | 30,365! 44,486 76,8a¢| 74,52¢ 


x 
oS 
6 
c 





sargee 1i6s _|1,433,408] 1,404, 668|8,185,466| 5,005,601 |4,616. 97414, 430/468 
4103 "98 _41,918/2754 15026,570|1,016,86¢|2,560,031|2, 431,482, 3,567°001 31448, 346 sah : ‘es 


818 '736  334,097/2294 | 102,683 iia 3b 132 75,742! 242,815) 234,196] ” 12 

71 | 68 a 119,153) 115,942) 242,501) 229,654| 

cis } 43,177) > | 38,806! ° 39,369| { 400460 | 584 ,96i ihe | 18 
56 68 26,517 2794 L wal } 127 303} 3 115,644; 71) 72 
114 105 60°160/155 | 765,086 739,127) 323,106] 306,68711,088,16211,045.814| 443 | 44g 
118 1117 £6,383) 85 69,356| 71,943] 322,305) 516,662) " 592,665) 387,¢ eof! 121 | 121 


WD | 9 §2,183'156 517,663) 488,177) 995,956, 970,456}1,513, 619) il 458,634) e611 BA34 








1s 087 266, 663) 218,32] 5 | £4 Glasgow & South-Western*....| 16,716) 1£,656 ry 29,987; 824, 494, 31,124/145 | 243,882) 253,735) 324,022, 326,927) 677, 903| 560,662 | 386 
112,181, 90,74:| 34 | 34 Great North of Scotland® ....} 4,322; 4,515, 8,637} 8,806) 23 27 19,790,118 | i 171,021} 167,14£| 3154) ais 
24900 149,178! TOONS | .. [UMIOMAP. 1.0 ccc ccc escoeee | 7,173) 3,443) 10,61¢) 9,990, 234, 22. 13,834 “f | 86,113, 86,646 68,672) 66,372] 154,785| 153,01t) 452) 4 
1857,826) 695,699) $87,74) 1 | 14 North British LSet asadal 32,145) 42,565! 74,710| 73,634, 62 61 47,244} 41 _ a a ++ }1,463,020)1,457, 56 ih 2084/1, >» 
RIsH. 


68,540, 36,354! 17,50. 
150,231, 79,210) 36,03 


8 64 | 64 ‘Belfast and County Down ....| 3,277 
132,471) 87,124) 46,42: i 


| Dublin, Wicklow & Wexford. . Se 5,29¢} 4,89 
bye guaacs 86,86 | o¢ oi ‘Great Northern =i csi” 10,674 ee 188 15,8¢i 
, rea uthern an estern..| 9, 6,203) 2) 37,596 

78,542) 145,088) 62.86 | 4 | 4 |Midland Great Western ..... 7.997 





* Prom rebruary . 1. 








COLONIAL, FOREIGN AND 














534) 3,811| 3,043) 
64 Belfast & Northern Counties..| 4,857, 2,176) 7,012| 6,33¢| 


4.75 12.70% |_ 12,088} 24° «23 12,782}:13 | 94.902) 101,437) 
+ From March i 





50/49; 1638211716 | 40,217) 41,553) 17,863) 16,723 £8,100) 56,27¢ 

28 | 29 17,58¢! hear | §9,40) 59,144 69,170} 68,007 128,571) Ps a sei) nee 

37 76) 28 | 2. |. a 112,996] 124,85¢| 144] 144 

30 | 32) 14,553/180 | 190,967, 184,622) 172,180) 166,42} 363,147} 361.0%} 492 | 487 

26 31 | 15,220/146 | 203,565} 206,832) 201,366) 193,70! 404.921) 400,°4| 503} 625 
157:315! 156:561| 256. Stal 2 257,93| §38| 538 








AMERICAN RAILWAYS. 











1 —_—-. - 
“as — ~*~ — 
Name. 2s Receipts Total Receipts. | N | 48 Receipts. Total Receipts. | ine <z Receipts. | Total Receipts. 
we, } Fig |_1897. ; 1696. 1807. | 1886. os | Fay = 7806. | 1897.) _ 1896. | ‘ = 5 |i?) i806. | eg?) 1608. 
Bom OLONIAL. | | £1338 + 8 ~ KORRIGN.—Con, | “Ig: 6.) 0: deem 6—hl!lUdl} hw UPC : 
Bombay, B.,&C. I. jJne. 26 24,108} 21,960) Tii.454|_ e738, $060 Cre MV id: solJne.27| 3569, 5.816} 268,995) 317,691 Denver & Rio Gra. \Jne. 21, 29,300) 29,12011,321,580)1,401, 500 
Fant Trait ‘acitic 14) 93,200; 74,600 1,719,600 1,662,200 East Ar: entine ..|May 9 468) 843; 12,140) 13,638/Erie.............. Apl. | 483,713, $89,359) 1,854,487 1,805,750 
G. Trnk of Canada | 19} 102,025) 83,162\2,706,363}2,467,470 Entre Rios... Jne. 26, 749 1,257) 56,01%, 62,353 Illinois Central .|May —; 366,892 328,891/1,753,481/1,736,787 
Gi. Teac ‘anada 21) Sin & 88,724 2,014,318'2,035,147 La Guaire & Car. May 13, 2,230) 2:481| 45,219} 47,224 Louisvi, & Nashy.jJne. 14 75,645) . 74,762/1,772,906, 1,756,899 
Indian Md | 19} 42,167 50,270 | 1,364,050 1,860,973) Mexican .. jJne. 25) 13,800; 10,300) 364,970) 296, "300 Missouri, Kansas 14, 29,642) 34,627 |2'227, 966 2124325 
Indian Midland. . 19 11915) 9,031) 268,026) 244,948 Mexican National) 14, 20,330, 16,389) 426,182) 419,¢47/N.Y. Ontario & W. 21; 15,402; 16,325! 727'887| "709'997 
a 26, 19,250’ 15,502) £12,836 490, 628 Nitrate Railways* 15) 18,593 27,168! 190,281) 248,218! Norfolk & West... .| 16; 44,609) 800| $87,8€| 963.000 
| Bae . May 29! 16,04% 17,589) 339,763: 342,829 Ottoman ‘i te 19 aa 5,383] 138,762) 103,658) North awe bs ae at i 82,825 '1,211°346)1,255,640 
Recife & 8. Frisco.|May 1) \ ennsylvania .... L ¥ 1,026,454 is” 
+s eathern ne. a 29,127 20,109/2,371,632/1,278,733)South Austrian . .\Jne. 19 137/562! 125,5051,89,406/1,477.779 Philad Iphin & Eric 61,957 eoas| aor tat goraee 
B Ayres & Pact = 3116) 4,175 eae 106,042 AMERICAN. Philadel. Sat | 310,463) aa 1.227071 1,277 381 
B. Ayres & Rosario z asl where 3 sonsea} osseoChic Mil a SP. : 2240 htt tt 240) Wales Baw ay suners| S68! ssl Stu 19 1,405,096 
Central Argentine! 26 12,140) 14,918) 460:587'0inn. Bouthern -.!Ape. | 80,800) 821600! "zze'600 “2 Per een nT tok 00 1,060,996 
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“ Making-up” 


6a Prices.-~ Rise Prices. 
a 


st Week, To-day. 


Bombay, Baroda, &c. 233 «7 B00) OG 


4... 285 .. 236 


Buenos Ayres and Rosario Ord 654 44 .. 604 14.. -- 5 ee See ae 64 
Canadian Pacific, Shares .... 648 &.2 67h #.. + 24 - 64.. = 
Grand Trunk of Canada, Ord. 6 &.. 6% ‘on + tere . ° a 4 
Ditto, First Preference...... 36% Th .. 3828 oo + 12.0 BR .. St 
Ditto Second Preference.... 228 i.. 238 4+. + 1. -«- 224 + et 
Ditto. Third Preference .... 128 4.. 12313 .. + &-- 12 oe a 
Great Indian Peninsula ...... 176 80 .. 174 8 .. + 4.1% ..7 
Mexican Railway, Ordinary .. 203 14... 21% 2h... + = - 
Dittc, First Preference...... 79% 80}... 82 %.. + 2b-- 80 .. 764 
Ditto, Second Preference “St es 3 i: ee we. 
BEERS sscwccccsenescsevessce 43 5 .. 43 5 os oe «+ oe Ge & 
Mines.— At times during the week Rand shares have been 


more active and firmer in tendency. any considerable bidding 


venerally inducing the closing of * bear ”’ sales. To-day, how- 


THE ECONOMIST. 


| , 
| on \W ednesday 
or Fall. June 23. June 9 | 


i 


ever, the market has been upset by the report of Boer-German | 





[July 3, 1897. 
seinen nee neinnanphanstinniaemminnatnineimmminiamanmumamnaaate 


but have recovered — since. One or two 
London Bank shares show an improvement, and South Africans 
|have further hardened in price. Apart from changes due to 
numerous interest and dividend deductions, the chief feature 
anong Brewery issues is a further rise of 20 in Guinness’s 
stock. Gas Light ** A” stock has advanced 3 points, and a 
similar rise is shown in Imperial Continental Union Gas. A 
good many Trust Preferred stocks have moved up a point or so. 
but a fall of 2 is shown in the North-Eastern Deferred charge 
stock of the Stock Conversion Trust. Among Industrial shares 


| Coats’ have risen a point, and Salt Union Preference }, while 


there is a decline in Lagunas, Nitrate, Spiers and Pond, and 
John Barker and Co. 


MISCELLANEOUS. 





























; : Closing Prices, Rise Closing Prices. Rise 
designs upon Delagoa Bay, and as there is no public support, | Last To- or Last To- or 
he deal have easily depressed quotations. In comparing Week. dav. Fall Week. dav. Fall. 
the deaiers have easily de} ee . nd t] he | AlSOPP.....+0++++-274} ..175} ..— 1 | Imp. Ottoman Bank 123 .. 123..+¢ 
prices for the wee k it is necessary to bear in s ; rat the omerene meatier a a a .. +  Lon.&County Bank 99+ ..100 ..+ 4 
ol ne dividends were deducted on “ pav-dav *” :—Johannes- ats (J.andP.) .. 67 .. 68 ..+ 1} Lon. & West. Ban: 544... 55 ..+ 4 
i Pow.ng livi lend were de "Br hill 5 M vant Lvell 4s Gas Light, &. .... 3144 - 5174 --+ 3 Lon.Genl.Omnibusl90 ..190 .. 
burg Pioneer 25s, Hannan’s srownht Ss. Mé — * | Guinness Ord. ....59C ..610 ..+20 Maxim-Nordenfelt 43... 4%.. .. 
London and South African Exploration 4s, Durban-Roodepoort _ Harrods’ Stores.... 5 .. 5} ..+ 4 Spiers and Pond .. 28 .. 27) ..— 4 
3s, Mysore 3s, Ivanhoe 2s 6d, Nundydroog 2s 6d, Frontino and ait oa 
Bolivia 2s. Geldenhuis Main Reef 2s, Broken Hill Pro- 
" i ie 1) > he « "aitok: ; s. Shebs 
prictary 1s, Broken Hill Block 10 1s, Waitekami 1s, Sheba DIVIDEND ANNOUNCEMENTS. 
ls. Davy Dawn Block 9d, Anglo-French Exploration Pref. 
7 l 5d. Cons lid ute d (ik ldtie lds ot South Africa Pref. 7 1-5d, | a } 

: , . . lend C s- 
and Queensland Menzies 6d. On the other hand, the following | per gy comin 
calls were added: Balaghat 1s, making 17s paid: Rosehill | Company. Period. To > | PONCE 
United 6d, making fully paid ; Colonial Goldfields 2s 6d, making tetecion| taal malene ve 
15s paid; White Feather United 5s, making fully paid; wii adie tee pea ie ace ee a a 
{annan’s Consols 5s, making 15s paid: Brownhill Central 1s, | Adelphi Bank..........|Haif yearJune 30 .. 6 6 

. . . eid Anglo-Foreign Bank .. Half yearJune 20 5 ee oe 2 
making lls paid; and Mallina Gold 6d, making 17s 6d paid. | Bank of Mauritias ....\Helf year June £0 5 5 
Allowing for the dividends, Geldenhuis Deeps have risen ,. Beacon o_o Month June 30 6d p.s. oe 

114 ; i . . as . a 2s Broken i Proy rie 
ty iit lds Ly é p. Meve I and Ch irltons, and Rand Mine 8 and tary, Block 10.... Month Nov. 30 Is p.s. a ss ba 
Grlene ind Rood: poort United i and Knights i, while Chargola Tea Associat’n Year 1896 7 13 10 10 
aaa cas ie ale, Seca : Sas fands, | City Bank ; Half year Jure 50 2 9 on 8 
small lvan have taken place in East | R - Oe creme Smaceee sna: tae Os . ; s 4 . 
Greiden! 5 Estate Ginsbergs., Jubilees, . umpers, a CW | De Keyser’ Roval Hote! Half year June 30 6 Ne he 6 
Primroses and Randfonteins. On the other hand, Consolidated zeaveare Sane notes ik’ “ 9 act’l| .. is 125 

1 . Rac Cer > ‘7 . General Life Associatn Half year June 15 15 
Deep Levels have given way {, Crown Reefs, Robinsons, German Bk. of London Half year June 30... 5 5 
Simmer and Jacks, and Wemmers 4, and there have been | Gt. Boulaer Persever- 
nnmerons emailer declines “‘hartere sritis ave i ‘ove BMCO .....sescccees Half yearJune 30 30 ie ea a 
merous si iller i clin 4 — : : Briti = " a - eee austen a . ee “e a 
. Barnato Consols ie: S.A. Golk rusts and Anglo re neh | Johannesburg Estate..Half year June 302} actu’! re os 5 
Explorations ; De Beers have scarcely moved, the dividend ——— ere ae Half your June 30 25 actu'l oe ee 4 a 
of £1 per share. making 40 per cent. for the vear, having been Sy mdse a eae Half yearJune 80 15 actu’l 10 
discounted: but Jagersfonteins have risen 4. Shebas and han ail ........ Half year June 20 5 ie bi 5 
a ae a cee ; ae were » farmer heing 3. ondon andj§ Hanseatic 
Transvaal Golds have furthe r improve d, the former be ing 3s 6d — Halt yearJunc 201. . ‘ 
up. allowing for the dividend. The Westralian section has | London and Mdiand 
shown more strength. Ivanhoes having been especially bid for | | Bank................ Half year June 30 16 15 
aid i and Globe Comms ‘is buving the London & Westminster 
on ru rs that the Lom on ane rlobe omipany is yuVIng 1 RI Fie Negi a Halt yea! June 30 ce 12 12 
shares. They have risen over 2. Lake View Consols have | Mount Morgan Gold... Month June _ 6d ps. a 6d p.s. 
gained ‘as and Hannan’s Brownhill 4 ~ but Great Boulders have — eee anneen Half year June 30 10 lu 
lost 3. Among Indians, Mysores, Nundydroogs, and Champion |” Mines................ e a Is p.s. a ea 
Reefs are up; but Ooregums have fallen on the poor dividend ; | Qoregam Gold Mine .. Half year July =} 2860p.s. o- | 2 ps. 

; : ig ae Lvells have been lifted over 13 Patent Victoria Stone.. Half yearJune 30 10 10 
while in copper Issues - ount Lyells have been ea over 2)+ | Pawsons and Leafs....Half yearJune 30 5 “A is 5 
but Rio Tinto Deferred have fallen 3. Robinson Gold ........ - a Tactual a ee 

F : eo , Thomas Wallis and Co, Half year June 30 8 ‘ss sa 8 

The following are the prices and var‘ations of the more active | Union Bank of London Half year June 30. il lu 
ae | Williams Deacon, and 
shares 

ares : i | Man'r.& Salford Bank Half year June 123 - | ms 

4 + . Arve - 
Closing Prices. Rise | Closing Prices. Rise — 
Last To- or Last To- or 
Week. day. Fall. Week dav. Fall . 
aii. ee Oe Velie soon OR Notices and Reports 
Barnato Consols .. lyy.. 14 ..+ fh Jumpers .......... q.. %..% 8 ° 
a ae sf. 34 ..-fn Knight's ee 44 i a 
Chartered British.. 2 23 ..+ 3 Langlaagte Estate 44... 44.. 
City & Suburbn (£4) 43... a3 -.— #  MayConsolidated.. 23... 24... GOVERNMENT STOCKS, ETC. 
Consolidated Deep 43... 42 ..— Meyer & Chariton.. 54.. 54 ..+ 2 a Ti , Gy — : " . 
Cons.GldFieldsdet 4). 4% mar Moaderfontein (£4) 2%. > oe ys raped on Times -_ spondent at Lisbon, wired on July 1 
Geown Reel........ 113 .. 118 ..—'@ New Primrose .... 49,.. 44:..+ 4 | 25 follows:—* In the revise¢ udget for 1897-8, which the Minister 
pe meemn oS aeons Ben 0s BER ee Rc ducke wus ss 1g .. lgy.--f of Finance presented to the Cortes vesterday, a deficit of 2,698 
Durban- Rood’poort 7} .. Téx.. Princess Estate.... 2%.. 26... . ie s is ars Inste; > ann sae Sem . 
oe i - te eras 1 emg ess na at od conto of teis app ars in tead of the surplus of 111 contos given in 
aa co} —_ - la... Rte Sil this Budget as presented six months ago by the late Ministry. 
Geldenhuis Deep .. 5g .. 6h -.+ 4 Robinson(£5).. .. 8 .. 7h..— 4% | The error is partly owing to the premium on gold having been then 
o aay sarees sta - Sh ..+95 ew United D a1 te calculated at 30 per cent., whereas the present Minister reckons it 
Ginsberg soe. 2b Se cl4 fh Bimmeré Jack (25) $41. 3¢2174° | at 50 per cent.” Reuter’s Agency on same day stated that the 
Glencairn ........ 2 .. 2fh.. +e) 8. A. Gold Trust a eee. | Minister of Finance proposes to cover the deficit of 2,698 contos of 
eee SND. --- . sé a +i er ee # ai +e | reis by four internal loans, which would have the effect of convert- 
aie" a - 8h eee ee a at — & | ing the Sei a oe 132 contos of reis. The holders of 
Jagersfontein(£5).. S$... 94 ..+ 4 | Wolhuter.......... .. Fe..—@ | external debt bonds will receive the same additional interest for the 
JobnnsbrgCon.Inv. 2 .. 2h ..+ g | Worcester ........ 25... 2h we os financial year 1896-7 as they did for 1894-5, 
AvusTRALIAN, InpIAN, &c. RAILWAY COMPANIES 
Closing Prices. Rise Crsing Prices. Rise | ANTOFAGASTA (CHILI) AND BOLIVIA.—The report of the directors 
sast >. ast oo 6or | up to December 31, 1896, states that the gross ipts w 
| ’ ’ 8S receipts were 
Anaconda ...... ya eh. = | Mainiang om, i.e A | tae ae eae aes a in 18%. This company's percentage 
Broken Hill Prop... 2f%-- 28x..+ & |Mason & Barry (£5) 3 .. 3 .. .. | of the proceeds has been converted into sterling at the average 
es 4a .. Mth 4+3 ae ao. si ve BE. thf /monthly exchange, and amounts to £178,755. To this must e 
Coromandel v.22. 42, ts. ™ [Mysore (0) s-s2.s 5. 1 dfqx..439 | Added the net receipts of the waterworks, £5,826, making a total of 
on aan wae s m .. ww’ qumtomets jamie ee ‘ec es * as with £163,276 in 1895. The service of the 

am ains f as ee os nbUbchonce >» oo | debenture stock, . divide » eani . 

ee en "tl Pe a: woe on oa ta per — dividend on the capital stock, and 

Hauraki (2/6) ...... 8/6 .. 8 ..— 6 | Rio Tinto Def. .... 22%.. ae. — a | n expenses have been covered without recourse to 

Ivanboe «.......-. 10} .. ANs.. 423i Tharsis......0...+. St. ss ai pee Lenchere Company's guasantes, and the surplus of £13,105 
Lae . “SA. =, ERE Ee i | has be I 

Lady Shenton .... 2 .. 1g ..— 3 Waitekauri........ ae alee tok teas: The agp — — previously advanced 

Lake View Consols 7rs.. 8 ..+t |W. A. Gold Fields. . ei > de oximate rece 

Gondon and Globe 1} .. eh soe 


eS 


Miscellaneous.—Imperial Ottoman Bank shares declined 
on the position described by the chairman at the meeting | 


ipts of th ilway 
from J anuary 1 to May 31 of the present year were $2,118,000, a 
| compared with $2,102,000 in the same period of 1896. 

_ CANADIAN PACIFIC.—Subjoined 


is the state i 
‘and expenses as received by cable :— ment of earnings 
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1897. 1896. Inc. or Vee. 
For the month of May— $ $ $ 
Gross earnings ........ 1,980,000 .. 1,725,000 .. + 255,000 
Working expenses .... 1,104,000 .. 1,037,000 .. + 67,000 
Net profits...... 876,000 . 688,000 .. + 188,000 
Aggregate gross earnings 
from January 1 to end 
GE TOT sasccsncassees 7,712,000 .. 7,484,000 .. + 228,000 
Aggregate net profits ditto 2,781,000 .. 2,485,000 ... + 296,000 
The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, 


operated by this company, are not included in the above return. 
GRAND TRUNK.—The following is the revenue statement for 

















May :- 
: _Gross Receipts. 
| | 
| 
Inc. or | Aggregate, Inc. or 
1897. | Dec. |5 Months.; Dee. 
o-oo £ 

Grand Trunk.............., 298,000\— 1,835, 1,401,110,+ 2,516 
Chicago and Grand Trunk..; 46,617,— 17,780, 244,703,— 32,381 
Detroit, Grd. Haven & Mil., 15,115) + 665, 78,989 + 5,776 

359,732 — 8,950 1,724,754 — 24,089 
- WORKING EXPENSES. 
CE UM achnwenneees 184,552,— 13,807 1,006,207 — 47,905 
SER, -ecnsnadeceauhe 37,954 — 6882 216,512 — 34,925 
eee ree 11,623, — 1,558 66,030 4,014 

; 234,129 22.247 1,288,749 86,844 
pial ee _ Nerv Prortr. 
RNG TUE 5 6.5 cokes ove ae eoal + 11,972; 394,903) + 50,421 
ae 8,663) - 898, 28,193. + 2,544 
PRS: catinineanmeeen 3,492 + 2,223) 12,903,+ 9,790 
0 125,603 + 13,297) 436,005 + 62,755 

CENTRAL PACIPIC.—‘The regulations for the meeting on the 12th 


inst. will be found in our advertising columns—they strictly limit 
the meeting to actual proprietors of shares, and permit the use of 
proxies. 

BANKING COMPANIES. 

BANK OF CALCUTTA.—-A telegram states that, including the 
balance of Rs.11,894 brought forward from 1896, the net profit for 
the half-year ending June 30th amounts to Rs.162,700. It is pro- 
posed to pay dividends on the preference shares at the rate of 6 per 
cent. per annum (absorbing Rs.15,000), and on the ordinary shares 
at the rate of 5 per cent. per annum (absorbing Rs.12,500), to place 
Rs.125,000 to reserve (increasing this fund to Rs.375,000), and to 
carry forward a balance of Rs.10,200 to the current half-year. 

IMPERIAL UTTOMAN.—The report for 1896 states that the 
accounts, after making allowance for bad and doubtful debts, show 
net profits of £297,772, which, added to the balance brought forward, 
gives £305,959 at the credit of the profit and loss account. The 
committee recommend a distribution of 10s. per share, equal to 
5 per cent. on the paid-up capital, and after deducting £29,777 
required by the reserve fund, in accordance with the statutes, there 
remains £26,182 to be carried forward. The report adds that the 
state of affairs in the East has been prejudicial to business, and the 
bank, in common with other institutions, has suffered there by; but 
if the present efforts towards the settlement of final peace between 
Turkey and Greece be successful, a period of greater commercial 
activity and prosperity may be anticipated. 

NATIONAL OF NEW ZEALAND.—The report for the year ended 
March 3lst last states that the gross profit for the year, after deduct- 
inginterest on deposits, making provision for bad and doubtful debts, 
and applving £5,000 in reduction of premises and furniture, amount 
to £69,374. There is likewise at the credit of profit and loss account 
the sum of £4,696 brought forward from the previous year. From 
these have to be deducted the expenses at head office and branches, 
£46,018; and rebate on bills, £1,895, leaving a net available balance 
of £26,157. The directors propose that £10,000 of the above 
balance be transferred to reserve fund, which will then stand at 
£30,000. A sum of £6,250 has already been paid to the share- 
holders by way of interim dividend, and the directors propose that 
a further payment be made of £6,250, making a total dividend of 5 
per cent. for the year, and that the balance, £3,657, be carried to 


the next account. 
ASSURANCE COMPANIES. 

NORWICH UNION LIFE.-The report announces that the new 
assurances completed in 1886 amounted to £1,504,048, carrying new 
premiums of £76,993, being the largest business ever completed by 
the society in one year. The income was £570,098, and the expen- 
diture £384,371, the funds being increased during the year by 
£185,727, and now amounting to ‘£3, 310,084, while the interest and 
dividends received amounted to £130,514, yielding a net return of 
£4 2s 10d per cent. on the mean funds, including all unproductive 
assets. The mortality experience was favourable, the claims being 
51 in number and £24,623 in amount less than the expectation. 

SCOTTISH EQUITABLE LIFE.—The report for the vear ended 
March 1 states that the number of proposals received was 1,791, for 
sums amounting to £967,562; but of these, 183, for £206,820, were 
not proceeded with. Tho ‘sr of policies completed was 1,608, 
insuring £760,742; and the new premiums amounted to £30,285, 
which includes single premiums of £2,913. Of the above amount, 
£45,550 was reassured with other offices at annual premiums 
amounting to £1,788. The total income was £483,372, and the 
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total outgo £400,759. The assurance fund is raised to £3,812,526, 
and the investments are calculated to produce £3 19s 6d per cent. 
per annum on this amount. The expenses, including commission, 
amounted to £47,841, being at the rate of £14 6s 7d per cent. on the 
premium income, or £9 17s 11d per cent. on the total income. The 
number of deaths during the year was 361, and the net claims by 
death amounted to £315,622. 


MISCELLANEOUS COMPANIES. 


ALLYNUGGER TEA.—The report for 1896 states that the season's 
crop of tea amounted to 935,977 lbs. The net profit, including £143 
brought from 1895, amounted to £5,483, out of which the directors 
propose to pay a dividend of 3 per cent. on the ordinary share 
capital, and tocarry forward £483. 

BIRKBECK BUILDING SOCIETY.— The forty-sixth annual meeting 
was held on July Ist at the offices, 29 and 30 Southampton build- 
ings, Chancery lane. The report adopted states that during the 
financial year just closed the total receipts have reached the large 
sum of £18,967,010, exceeding by more than one and a-half million 
pounds the total receipts of all the other incorporated and un-in- 
corporated building societies in the United Kingdom—numbering 
2,625—-as shown by the chief registrar's return, presented to Parlia- 
ment on April 23rd last. The receipts from subscriptions have 
amounted to £240,082, and from deposits to £14,678,767. The 
withdrawals have been £13,880,483, showing a balance over the pre- 
ceding year of £1,038,366, or a total increase since 1892 (a period of 
five years) of £3,438,741, after allowing for the large amounts with- 
drawn during the panic in that year. The total liabilities on sub- 
scriptions and deposits now exceed nine millions (£9,113,454). The 
balance of assets in excess of liabilities amounts to upwards of four 
hundred thousand pounds — £400,187. The total assets are 
£9,513,641. During the past year the sum of £4,317,502 has been 
invested in the purchase of Government and other stocks; and 
securities to the amount of £3,625,952 have been disposed of; the 
difference bringing up the investments in convertible securities and 
ground rents, including £702,348 cash at bankers, to £8,620,913. 
Upwards of two millions of these funds—£2,158,589—are inscribed 
in the books of the Bank of England, the amount invested in 
Consols and other British Government securities being £1,515,353. 

GOLDSBROUGH, MORT, AND CO.—-The London board, in a circular 
dated June 30, regret that they are unable to hand holders warrants 
for the payment of interest to that date on the ‘“B” income deben- 
tures stock in the company. They are informed by the head office 
in Melbourne that the profits made for the financial year ending 
March 31, 1897, have been only sufficient to provide for the interest 
upon the “A” debenture stock for the period, as well as for the 
interest upon the “‘ B”’ debenture stock for the quarter ending upon 
June 30, 1896, which interest was included in the payment made 
on July 1, 1896. They are also informed by the head office that such 
an unsatisfactory result is chiefly owing to the provision that has 
had to be made for losses sustained through the drought. 

JOREHAUT TEA.-The report for 1896 states that the total 
receipts amounted to £95,068, a decrease of £868, and the expendi- 
ture to £73,099, a decrease of £682. The gross profit is £21,969, the 
net profit amounts to £18,522, and the sum available for dividend 
is £22,955. The directors recommend a dividend at the rate of 20 
per cent., tax free, payable on and after July 5, and that £2,955 be 
carried forward. 

LONDON TRAMWAYS.— The directors announce that the accounts 
for the half-year ended June 30, after making deductions for repairs 
and renewals, &c., amounting to £35,776, show a net income of 
£29,730 against £28,452. This enables a dividend of 7s 6d per share 
to be paid on the ordinary shares, and 24s 8d per certificate on the 
scrip certificates. The number of passengers carried during the 
half-year was 52,428,546, and the mileage run 4,700,371. 

SOUTH AFRICAN BREWERIES. The report for the year ended 
on March 31 states that after placing £25,000, received as premium 
on the issue of new shares, to the reserve fund, and making pro- 
vision for bad debts and depreciation, there remains £52,211 to the 
credit of profit and loss. An interim dividend of 5 per cent. on the 
ordinary shares has been paid, and the directors now recommend a 
further dividend of 74 per cent., tax free,on the ordinary shares 
(making 124 per cent. for the year), carrying £2,023 forward. 

TAMPLIN AND SON’S BREWERY, BRIGHTON.——The report of the 
directors to May 17, 1897, states that the net profits of the business, 
before charging directors’, trustees’, and auditors’ fees, have 
amounted to £28,328, exclusive of £1,123 interest on investments. 
Thesum now available is £13,218, out of which the directors 
recommend a dividend on the ordinary shares for the half-year at 
the rate of 12 per cent. per annum, free of income-tax, equivalent, 
with the interim dividend already paid, to 10 per cent. for the year. 
This will leave £8,118, of which it is proposed to transfer £5,367 to 
the general reserve fund, which will then stand at £40,000, and to 
carry forward to next account £2,750. 

UNITED RIVER PLATE TELEPHONE.The report for the year 
ended March 31 states that the gross receipts in sterling for the 
year in the River Plate were £60,325, as against £48,744 for the 
year before, and the working expenses were £30,204, as against 





| £24,967, leaving a profit, after the deduction of debenture interest 


and all London charges less transfer fees and interest on invest- 
ments, of £20,552, as against £14,504. The directors propose to 
transfer £3,000 to depreciation fund, and they recommend a divi- 
dend of 5 per cent., tax free, as against 4 per cent. last year on the 
ordinary share capital, leaving £7,576 to be carried forward. 


MINING COMPANIES. 


BRILLIANT.—Cablegram received :—* 2,100 tons of stone crushed, 
producing 2,850 ounces of gold.” 

DAY DAWN BLOCK AND WYNDHAM.— Crushing for the fortmight. 
ending 26th inst.: 1,340 tons, 1,535 ounces (including tailings). 


Approximate value, £4,650. Fortnight’s expenses, £2,220. 
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DE BEERS CONSOLIDATED.The London board have received 
information by from Kimberley that a dividend of 20s per 
share (40 per cent. per annum) for the six months ended June 50 
has been declare d. ‘Subject to audit. the revenue for the financial 
year ended June 30, 1897, including the diamonds on hand, is 
£3,750,000, and the expenditure £1,351,000, leaving a gross profit of 
£2.399,000, and, after providing for interest and sinking fund on 
debentures and all other obligations, there remains a net profit of 
£2,092,160, out of which two dividends, amounting to 40 per cent., 
have been declared. These figures are exclusive of the amount 
carried forward in the last balance-sheet (£329,356), but irrespective 
of a decrease in the stock of blue ground of about 300,000 loads. 

EAST MURCHISON UNITED.— Cable received : “ Crushed 532 tons, 


| 


cable 


t 


up June 28th 
1,716 ounces o l'ailings assay 33 dwts. 
MILLS’ DAY DAWN UNITED Phe 
ended March 31 states that the quantity 
tons, which gave of 2.625 oz 


ran 370 hours, crushed 421 tons, which vielded 
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obtained 1,134 ounces of gold. Mili has been working day and 
night for 29 days.” | 
FREDERICK THE GREAT. Cable: —“ Have cleaned up after | 
crushing 400 tons of quart (;ross vield, 111 ounces, including 43 
from coppel plate Ss | 
LADY SHENTON. —Cablegram “Started May 3lst: Cleaned 
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s. of gold valued at (inclusive 
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| 
of sludges sold) £10,773. The stopes over the No. 9 and 10 west | 
levels contributed the greater part of the output. The income has 
been almost identical with that of the previous half-year, and the 
tur ds in hand h ive 1mcre ised by £139, while thy supply ff stores, 
timber, and fuel stands about the same. 


a June 23 
Wi 
pumping 20,000 vallonsof water per 24 hours; since June 18 decrease | 


Cable dat 
shaft have struck a flow of water. 


WESTRALIA AND EAST EXTENSION. 
‘* Naumann’ 


vate 
Wile 


are now | 








| not perceptible. The water in the staft stands at 20 ft from bottom. 
1} 20-stamip mill, June 20: We have cleaned up after a run of 148 hours ; 

] 370 ., 326 oun troy; an average sample ofthe tailings assayed 
67 ¢ troy.’ 

\ WEST AUSTRALIAN PROPRIETARY CEMENT LEASES.— Cable, | 
| dated June 30:—“ 145 tons of ore crushed has vielded 593 ounces 
} | of retorted gold Otthice Note This brings up the total gold won 
i) off the plat 1 the battery commenced crushing on April 22 
| last to 5,763 ct 

| - - 

| Che Commercial Cimes. | 
| = _ 
| THE CORN TRADE. 

Mark Lane, Friday Evening. 

' The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1; 1893-4 


1896-7. 1895-6. 1894-5 1893-4. | 
cwts ewts. cwts. cwts. 
Imports—Wheat (42 weeksta June 19} 55,719,200 54,209,100 58,410,100 52,256,200 
Flour a 16,929,100 16,428,300 15.910,200 15,352,50C 
72,648,500 70,637,400 74,350,290 67,608,700 
Add week ending June 26—Wheat.. 1,104,000 1,904,300 2,910,700 1,090,990 
Un ces i wetiidnklhiaissteunebteanicn 226,700 349,400 459,800 482,600 
Total imports, 43 weeks...... 73,979,099, 72,891,100 77,720,700 69,182,100 
Less exports—W heat................ 130,400 215,900 243,490 311,400 
DE. bb0bs Vetiaden ces ciksesuerds 192,300 179,000 174,800 133,00C 
POUND cece ae . 73,656,300 72,496,200 77,302,500 68,737,700 
Add to this the estimated sales of 
home-grown wheat ................ 25,413,590 15,822,500 22,173,400 22,035,900 
Forty-three weeks’ home supplies .. 99,069,800 88,318,700 99,475,300 99,793,600 
Average price of English wheat, per s d s a s a se a 
IE oicntkcsessinadekonesseraens 27 0 24 10 2 1 24=«i21 
ee 6 23 5 83 6 Oot 5 63 
. bushels. | bushels. bushels. bushels. 
“ Visible supply” in U.S. centres bush. 18,793,000 47,860,000 44,561,000. 54,657,000 
Do do = in cwts.. 10,067,000 25,639,000 


23,872,000 < 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 26, 1897, and for the corresponding week in each 
of the years from 1896 to 1893: 


— i 





AVERAGE PRICES, 
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| Wheat. Barley. Oats. Wheat. Barley. | Oats. 
| aia 8 sees sl a ee | Sef . 
ueo?. | cars bshi ors beh ors Ibs| so a| sailsa 
| June 26... 35677 0 93 1; 3802 4) 270)! 199! 1886 
19..! 20,771 5, 1,313 2| 4/680 6) 2770 232 18 0 
12... 4162 4, 1968 6 2514 0| 224 4228) WH 
5. | 52481 4| 1477 7| 4378 5| 2710 208 «1179 
May 29..| 49,312 5 183% 2) 5343 0| 28 2 21 3 17 10 
22.. 66919 6 2468 3 5444 5; 2811 #1910 17 9 
1895 ......| 17,944 5 650 7| 3637 0; 2310! 195 1410 
1895 ......| 99182 3 586 3| 3288 4| 261, 23) Ie 7 
1894 22...) 23875 1 It 3| 28101) 241) 251 19 2 
- 1893 34,277 2 4645; 300 51 69) O09) as 


The trade during the past week has 
actual sales in breadstuffs, &c., 
the early part of the week the 
wheat, and a fair amount of business was effecte 
descriptions at full prices, while for 
an occasional advance 















have been on a moderate scale. 
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quently the demand fell away, and trade assumed a dull character, 
being brought about by weak advices from America and the fine 
bright weather recently prevailing. To-day the market was steady, 
small sales being passed at previous currencies. In the floating and 
forward shipment trade a firm trade was noticed at the opening, which 
however, Was not maintained, values with little or no demand 
eradually declining. The sales effected include 12,154 quarters 
Walla Walla, off coast, at 28s 3d.; 12,000 quarters Black Sea (on 
sample), on passage at 26s; 13,000 quarters Azoff, at Gibraltar, at 
26s, and 11,500 quarters Californian, Aug.-Sept., at 29s 3d. Parcels 
after being tirm, became easier. Northern Spring nearly due, sold, 
27s, arrived, 26s 9d, on passage, 27s 3d to 27s, and July-August, 
27s 9d to 27s 3d. Flour on the spot, opened firm, with a fair in- 
quiry, the market to-day being steady, although quiet. Barley has 
moved slowly, and sales been somewhat restricted, prices, however, 
showing no quotable alteration, both on spot, and in the cargo depart- 
ment. 12,000 quarters Odessa-Nicolaieti, old style, July shipment sold 
12s 9d. 12,000 quarters Danubian, at Gibraltar, 12s 14d; 13,000 
quarters ditto, loading, 12s 94d; while 11,500 quarters Azoff, load- 
ing, realised 12s 6d. In parcels, Odessa Nicolaiefi shipped, sold 
12s 3d, and September-October 12s 6d. The spot trade in maize has 
not moved very sharply, but valueshave been steadily held, and the 
same tone may be applied in the cargo department, in which position 
12,000 quarters Galatz-Bessarabian, July-August, realised 15s 9d, 
with sellers of Galatz-Foxanian, July-August, at 15s 6d, and Danu- 
For American mixed new crop, sellers require 
13s 6d. Oats have sold in moderate quanties, at steady prices, the 
tone of to-day’s market being firm. The arrivals this weak embrace 
some 39,500 quarters. Beans and peas change hands quietly, with- 
out alteration in prices. 


(duly 3, 1897. 








THE IRON AND COAL TRADES. 


Markets have been somewhat irregular during the past week in 
consequence of labour disputes and fears of consequent strikes. At 
and the market closes dull with 
the price of warrants about ls lower than last Friday. The quota- 
tions are: Buvers, 44s lld: cash, 45s ld: one month sellers, $d 
Stocks in Connal’s Stores (Thursday), 354,273 tons; 
Middlesbro’, 114,049 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says:—The 
market for pig-iron has been unsettled this week, under the influence 
‘f labour disputes and impending strikes. Prices had gone up with 
the expectation of a strike of the furnacemen. The prospects are 
now in favour of a peaceful settlement, but as there is a strong 


more 


pric es of pig-iron have become depressed. 
very good, amounting to 113,199 tons. 
40s 6d, hematite 50s 6d. 
The uneasiness in regard to labour questions has not so far 
afiected the position very much, though makers of iron and steel 
report a quieter tone, especially in Lancashire. Quotations in the 
| North of England are as follows :—Common iron bars, £5 5s; best 
bars, £5 15s; iron ship plates, £5; steel ship plates, £5 5s; iron ship 
| angles, £5; steel ship angles, £5 2s 6d ; iron sheets (singles), £6 10s ; 
| steel sheets (singles), £7; heavy steel rails, £4 10s, all less 24 per 
| cent. and f.0.t., except the last-named, which are net. 
| 


Shipments have been 
Middlesbro’ pig-iron, No. 4 


The coal trade furnishes somewhat less satisfactory reports. In 
Scotland and Yorkshire prices are weaker, and large contracts can 
only be secured by concessions as to price. In Lancashire also 
trade is slow, and although prices are officially unaltered, owners 
are willing to accept less than the quoted rates. The Northumber- 
land steam coal trade, however, is active, and prices have hardened 
to 8s 6d to 8s 9d per ton, f.o.b., for best, and 3s 9d for small. 

Our Cardiff correspondent writes on Ist inst. respecting the 
South Wales coal trade, as follows :—-The demand for South Wales 
coal has been somewhat brisker during the past week, and with the 
colliers’ holiday next Monday, an advance in prices is looked for. 
The shipments have been very heavy, and the ruling quotation for 
best qualities is10s 9d to lls. Second qualities are on offer at 
10s 3d to 10s 6d, and dry coals and Monmouthshire sorts at about 
9s 6d. The demand for small coal is very brisk, and prices are 
advancing rapidly; best qualities to-day commanding as much as 


s 6d per ton. Pitwood is plentiful, and quoted at 14s 6d ex 
ship. 





THE COTTON TRADE 
LIVERPOOL, July 1, 


Cotton has been in good demand, and a fair business has been 
done at hardening rates. In Sea Island a very limited business has 
been done. In American a good business has been donc, and quota- 
tions show an advance of 3-32d per |b in “ low middling ” and below, 
and 1-32d per lb in other grades. In Brazilian a moderate business 
has been done at steady prices. Egyptian has been in fair demand 
at hardening rates. In rough Peruvian a fair business has been 
done at firm rates; other sorts have been slow of sale, but are un- 
changed in values. In East Indian only a moderate business has 
been done, but quotations are advanced generally 1-32 per Ib. 

“Futures.”—The market has been rather more active, and prices 
have gradually hardened, the closing quotations showing 3-64d to 
4-644 per lb advance on last Thursday's Circular rates. The closing 
values are :—Delivery: American, any ort, L.M.C., July, 4 8 -64d; 
July-Aug., 4 7-64d ; Aug.-Sept., 4 3-644 to 4 4-644: " Sept.-Oct., 
3 61-64d; Oct.-Nov., 3 56-644 ; Nov.-Dec., 3 53-644: Dec.-Jan., 
3 52-64d; Jan.-Feb., 3 52-644; Feb.-March, 3 52-64d to 3 53-644; 
March-April, 3 53-64 to 3 54-64d; April-May, 3 54-64d per lb. The 
following transaction has taken place in Egyptian — Delivery, 
F.G.F., Aug., 4. 54-644 per lb. 
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The amount of cotton forwarded this week 
actually exported 17,343 bales. The decrease 
56,010 bales. The sales arnount to 65,650 bales, 


is 56,755 bales, and 
of stock this week i: 
of which 790 are 





(II.) Compared with Previous Years. 








: Price, Corresponding Week in 
speculation, and 8,290 declared for export. July : : 
1 { 
res i = ;s d djs ds dig ajs a 
| le @ Same Period Same Period | Raw Cotton—Upland middling....perlb 04,, 0348 0 33.0 34.0 42) 0 34; 
° g 8 1896. 1895. _ Ditto, good middling....... 0 4.0 0 4¢:; 0 34:'0 4°00 44,0 43 
Descriptions. a & = = , _ ee fair........ «- O ae 0 34 : oA 0 a 0 444) 0 44% 
igidg j$ @ §& I'S is; 6 ; g 3 _ iito, good fair .......... 042 0 4 ty 0 4d5,0 42) 0 4y 
'€ 1% 3 3 .- | 2 ig sg 3 83 = | Yarns—No.40 mule twist, fair,2ndquality 07; 0 730 7°07;0 80 74 
ISia|\6 A Ria|/sSS62h Ass & — No. 30 Water-twist, ditto 0 6 0 7 0 6% 0 630 730 63 
a seins 26-in, 66 reed, Printer, 29 yds,4Ibs20zs 3 0 3 0,3 0'3 44 3 743 44 
American. @jaiajdiadialaj}a=aiia!a.s@ | 27-in, 72 reed, ditto 5ilbs2ozs' 3 8, 31034 0/4 2,4 3/4 
Sea Island........ perlb).. | 9 | Sh 10 (Llh j21 |12 12 134 (11 «12 (133 i9-in, 60 reed, Gold End Shirtings, 374 eS 
Florida ditto .......... 64 | 6 | 72 8 (10 7 | 72) 8 || 73/8 } 88 _ yards, 8 lbs 4 02S.........-....see0e- 5 8 51035 6,5 9'6 6)6 4% 
Ord GUO,.LM Mid GM MijF LM Mid @M LM:Mid GM ' 40-in, 66 reed, ditto, ditto,8 Ibs 120zs.....6 3 6 4466 66 7 44/7 3 
American ......... woos) 383, 392) 44 45 4%) 4% SRL 3 4d Se SY Sy | 4O-in, 72 reed, ditto, ditto, 9lisSozs.... 6114;7 14 79°76 8 6/8 3 
Brazilian. Mid'Mr Fr. G F/ Gd. Fue MF) Fr. Ga. ME Pr. Ga. 59-in, a a Red End Long Cloth, 36 A I + a 410 
bp covces| os-| Se) SS ) Git -< |. oe |} SHR) S| Gali Se SON TG vices cn sets ees 50 4ene: 2 14 5 0314 6 

Sentel Malal clo eial olelal | 
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DORE ov dccewceses oo | 2 4a i = aie ee | 

Aiden weaned ee th; 4a) . é tr 33 34 

Maranha™ ......... aac) aa) | Oana San 54 | 4 ae THE WOOL TRADE 

Egyptian. - | ; 

BN, nicinccesncecsavsse 3a 4 | 4x ati Sh 5h -538' Gh Ev SHR EL Ef | smear 

SFR nko 0600000000008 ee ioe. 2 ee re ee ee eee eee rh, Bi rete ceniee tata a at se ce 

Smyrna, Greek, &c. ....| .. | 54 | 54 | 36) ¢ | .- || 33] 32 3% || 39, SR | 32 There is no improvement in English wool, and the turnover is on 

West Indian, &e, a lsale sia | a very small scale. Prices are unchanged. 

Tahiti Sea Island ...... om tee 6 oe | oo | Oj} 7 — ) 1 +s " , 

Peruvian—-Rough ee oe dale et et ef ao ee et $e . ei Our Bradford correspondent, writing on Thursday, says :—So long 
Ditto Mod. Rough....).. -- 5 5d Se)... ||). | Sie Ste 4fs Se | as the United States Senate chooses to keep the Tariff Bill hung up 
Ditto Smooth eccvecses ee 45 44 4i2 44; 435 es | Ft 4s * 344 4 4°) . " . 
Ditto Sea Island...... -» «+ 5g | Se) 6h Gg) .. (64 7 | .. 64) 7 | like Mahomet s coffin, American users and specuiators are prepared 

DEE 5. c54ckantinceoes «. | os | Sth, Seki 4a | oo | Of | Sfhii .. | Bg 3B to buy wool! in anticipation of their requirements, and with th 

East Indian, GF ror Gd. FG Fone Stn GF/Gd Fu. GF Gd Ba, | °°) Pee ' eT re eee eee 

Surat—Mac.G’ndSurtee .. santa =. OL ae asl eee 1 toa o4 .. |... | tolerable certainty that a ten cent duty wil inore than suftice 

° 35a a, 42 . 3 ee Z ; oe 
Ginned wilian 345) 33 33, . ih 3th) S35 _ 248 r _ | to recoup them for any loss of Interest or fallin price which imay 
SII SG 0 sb neni 34 | Sa, 34 | 3B | 333 2-3! 32, 3142/29 3 34, | take place before they are able to unload Bat this continued 
M. Ginned Dhollerah. 33 .. 34 33.) 3%! 258i Ss, Soci] 22) S | Se heed ES ae li . mS ; 1 
Oomrawuttee ........ 3.°,! 333] S47) 3241 32 33;| 3x. 345 | 2913 | 39, | OUYINE for America is only carried on trom day t day, and will 
M. G. Oomrawuttee .. 3 “* S43, 33! 34 3, See) 33 23 3 yk i stop I st untly wh me er the vame secs ft be dancgerou M 17) - 
Khandeish .......... 3h) Syh| 3yb) Syme! .. an feet ee oes ee: ee 
ee aac oe | oe | Sty, Sth) Sa .. | 248 34 |... | 2ta Se | While it makes the position of the consumer here doubly difficult. 
ait g¥ g71 3 9} 1 one : s . ° “ 
— PS. eraeesses 2A 3! gia 3° 91 2 oH -— St 3" rhe long-s ustained depression in the yarn trade with Germany i 
ee 5 “\ “ 1 : «TA <5 “s 7 
Machine Gin'd Seine, .. at i PAG DS ee ect aid, Fe 55 bh So .- | gradually weaving prices down below what | hitherto bee 

EE once chceathee Qe, 234 3s, Sze) a2) 23/24 288' 3 28, 3 2: aa ; ' 

Machine Ginned Bengal, .. . | S33) Syn! 34! ah as ar Po .. | regarded as hard bottom \ he same time y dealers are 

Madras—'Tinnevelly....| 344. Si: 44 «. wee 3fh' 344 Sth 38 | having a tolerably good time of it. and are cettin wtter prices fo 

Western...... | 3th 3iy Qith dy aii. t © ers Sia ah Mig 
: | such lots as are fit t » ship to America than the uld hope t 
imports, Exports, Consumpuun, ao, ee : ce ' 
— |} in this inarket. The home trade Improving a little, but the 
! , 4 : 
elon — | astern, Australian and Argentine markets for piece goods are all 
Imports from Jan. 1 to July 1..........-... RASSSIS ...<00 1,704,707 | very quiet. Mohair has suddenly avain become active,on account 
Exports from Jan. i to Juigi............ PGR SEE cccscs 170,401 | es ; ,° . 
Ga il ian lO 913550 ...... #45.590 | of better demand for crépon and braid yarns, with the result that 
A . 6 657 3,745.47 Ths] } ns7 is fi 
sta sonia apainalalin Bixeodews LAOS GIT cccere 3,745.47 % fine Turkey has advanced three-halfpen Jel too, 1s firm, 
‘hese figures show : | reat 1 ar 
5 W1tn a large business, 
Baiea. : mm 

An increase of imports compared with the same date last year of.... 118,870 Messrs ( s. Bali ! ( i he positior 

A decrease of quantity taken for consumption of ........... Snepeena 49,820 nd rospects of our staple J] / nained { lv unaltered 

SEE | OF DAR AEE Mh ian se vanindn coe vaouds cee <omerecsenee 10,990 | “N° | ek gst es oan Se Per 

a oa ds cnehh Gadodsaubcebabhdhes sweedeneen 97,962 | I} course Of busine Has be » good deal broken by the recent 
In speculation there is an increase of 17,490 bales. holiday but notwithstanding, th is | considerabl 
i é ; ‘ inquiry on American account, and ! 5,900 halk f Australasiar 

The imports this week have amounted to 18,085 bales, and the |.) 26 , ated ' f 
. ; . : nea wool, 5,200 bales Falklanc Island t | \ i vnd 1.50 
quantity of American cotton reported at sea for Great Britain | hal a. aie ; ' :; 

(including cable advices to date) is 20,000 bales, against 23,000 ces rae oy * wee tees ; - fond 

bales at the corresponding period last year. j market since th se of the lat i i t f th 

= sieteieiiaainciinaidinas } 1 d States have al be | } from ! 

| how trad 1 Yor ire ae hil Nepor I 

MANCHESTER, July 1, Continent are tairly satisfact ind 1 s | Ope that French, and 
During the earlier part of the week under review there was, | 1nore especially German, buy ill be ae ely @1 d during th 
psrhaps, a little more doing in our market than in the preceding | forthcoming sales. To sum up the position shortly, though, owin: 
week, but since Tuesday the inquiry seems to have rather failen | 4,, 4) creasing propinquit al | f n doubtful 
S 7 a 5 tl i eas y OpmMqully ot ie ‘ y ule COT muottu 

off, especially in the cloth department. There are still, howe, ‘ i ; ; ss a ees 
offers upon the market, but the poor prices bid prevent business |‘ "°°" re (Reel es ee eres Senn ein 
coming to book. We hear that more rain is needed at Bombay, | 2! et during the approaching series, and though there are no 

This, it is to be hoped, will soon be forthcoming. China buyers | at present of any inimediate expansion of European demand 

have been doing a little, but only in small lots and where prices i whole stocks in sec6nd hands are undoubtedly light, whik 

were , easy. The smaller inarkets call for no special Inention. } Retnual and prospe ctive supplies of merino wool especially—are dis 

Coming to cops madefrom Americancotton, we tind stated above, a ei tl f t Tl irct t f 
. . rp : . | net HCiIOW THe average oT recent ycar> i circuiimstances of] 

alittle more doing on Monday and Tuesday of this week. Yesterday | en Ts lee es th 
also a moderate business was done for a Wednesday To-day, ease, therefore, would appear to point to ® maintenance of May 
however, the feeling is rather tamer, and spinners cannot get on so | rates, while any alteration in prices, particularly as regards mering 
well. Shipping yarns also have moved off a little better, but not to | ktaple, is more likely to be in the direction of strength than of 
any important extent. Bolton spinnings show no change of | : 


moment. 











weakness.” 


The following is a list of the London Colonial Wool Sales which 
(I.) Comparative Statement of the Cotton Trade. commence on July 6, being the fourth series this year ; 
: | Sale Bale 

Price Previous Weeks in 1897. Date. Sale Pmpt. Date. Sale Pmpt. 
Joly oa ele es «sy Selling Brokers. No. July | July Selling Brokers. No. Aug. 
1 Price Price Price Price, Price 1 6 .C. Palme and Co.........1 .. 20 19 ..C. Balme andCo. rece. ae" 
1897 June June June| June May || Jacomb, Son and Co.....1 .. .. | 20 ..Buxton, Ronald andCo,. .3 3 
“1 A a%,.1 1. 3. 27. 7 ..Buxton,RonaldandCo...1 .. 21 | 21 ..Du Croz,Doxsatand Co,,.3 4 

Se eae capenen oe a Tt ca F r i > Du Croz, Doxat and Co...1 sete —_ Hoare and Co, ....8 

8 ~ 8 ~ . |S .-Willans and Overbury ..1 .. 22 H. Irwell and Co,........ 2 

Raw Cotten Bend ee --perlb 0 4,, : 4h 044 04% C 440 48 H. P. Hughes and Sons. .1 .. | 22 .. Witlans ond Ovexbary. 8 
- Ditwo, good middling...... 04% 044 0 4 04% 0 43 0 44/1; 9 ..H.Schwartze & Co, ....1 23 sacomb, Son and Co.....4 6 
_ Pernambuco, fair ...... +» O 48 04m O49 O43 0 48 0 Gy!) John Hoare and Co. ....1 .. .. 23 ..Windeler andCo..... se io’ Ss 

_ Ditto, good fair .......... C 4°04 O42 O4% O 43 0 4] 10 ..Jacomb, Son and Co.....2 .. 24 Thomas and Cook . 12 

¥arns—No.40 Mule- -twist fair, 2nd quality 0 7 0 78 07h O 4'0 7 O 7 | 2 ..Buxton,RonaldandCo,..2 .. 26 C. Baime and Co. . 4 
— No. 0 Water-twist ditto O 6f 0 548) 0 6} O ti O 6% O 62 | 13 ..C, Baime andCo,......,.2 .. 27 | 24 ..Du Croz, Doxatand Co.. .4 7 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 5 0 3 uv 3 0 2114 2114 2 1:4 | 14 ..H, Irwelland Co........1 .. 8 %6..John Hoare and Co, ....3 9 

27-in, 72 reed, ditto SibsZozs 3 8 3 74:3 74 37°'37 37 } Du Croz, Doxat andCo.. .2 es H. Irwell and Co,........3 
39-in, 66 reed, Gold End Shirtings, 374) : 5 ..Thomas and Cook ......1 ., £9 WiNans and Overbury 4 ; 
yards, 8 lbs 4 O28.......---seeeeeeees 15 835 85 85 £5 8'5 8 }} Windeler and Co.........' 4. -. | 27...H. Sehwartze and Qo. 1.3 |. 1g 
40-in, 66 reed, ditto, ditto, 8 Ibs120zs.... 6 5 6 24.6 256 2 6 2 6 2 || Willansand Overbucy ..2 .. .. | H. P; Hughes and Sons..u _” _. 
40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs ..... 6 114611 611 6 104 6 KA 6 10} | 16 ..Jacomb, Son and Co,....3 .. 390 28 ..Buxton, Ronald and Uo.4 .. 71 
39-in, 44 reed, Red End Long Cloth, 3) | 1% ..H. P. Hughes avd Sons..2 .. 31 29 ..0. Bale and Co.. 5 4.2 
SUL TEEE cakcaucecereiloieccdece: 424254 2/4 144 159 4 14|* “Hi SchwartzeandCo....°2 .... 30 ..Jacomb, Bon and Co..°5 ** 43 
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THE ECO 
THE LEATHER TRADE. 


The demand for leather during the week has been quiet, but 
there is now some improvement in the general trade, and it is 
probable that there will be more activity before long. rhe stocks 
of most articles are up to the requirements, and prices continue 
frm. 








JUTE, FLAX, AND HEMP TRADE. 


At lower prices more business has been done in Jute, as the 
Government estimate of the crop allows for three million bales to 
be shipped from Calcutta. Sales include 9,000 bales. New crop, 
August-October, at £11 12s 6d to £12, for London. gute yarns in 
Dundee are slow. 

Owing to the expected increase of flax cultivation in Russia, 
some will sell forward at lower rates. The spot demand continues 
slow. 

Manila Hemp continues quiet, with sellers for arrival at the late 
reduction, viz., £14 12s 6d fair, distant shipment. Receipts now 
total up 456,000 bales, against 388,000 bales to same date in 1896. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


SUGAR. The market generally has been inactive, and the trade, 
now well supplied with crystallised West India, have bought toa 
small extent. There were not any public sales on Tuesday, while 
few parcels have sold privately. Imports show a heavy decrease 
this vear. Some more Cane Jaggery is reported, for arrival, at the 
decline last quoted. Beet continues extremely dull, in the absence 
of further support from America. The visible supply of Europe 
and the United States is now 2,219,400 tons, against 1,976,900 tons 
in 1886 and 2,178,200 tons in 1885, at the same date. The refined 
market has been fairly steady, excepting for cubes, which are 
easier. 



















Imports and Detiveries of ScrGar into Lonpon from commencement Of the 
year to June 26th, with Stock remaining at the latter date. 




















1897. 1896, 1€95. 1£94. 
Tons Tons. Tons. Tons, 
Imported ..... law's tine ee «- 102.104 114,200 129,500 
Delivered ..........-.»200 86,600 82,200 105,300 113,300 
Btock.... Jiteeccudon: i 44,100 -- 981,400 83 000 
Stock, United Kingdom.. 92,100 134,400 -- 118,300 &8 000 
Cane, Jaggery, per cwt. .. 7/3 e | oe! oe 7/3 .. 7/6 79 
Crystallised West India.. 11/614/0 .. 120 15/6 12/0146 ..13/6160 
Beet, 88 %, £.0.0. ... 6.00. 8/62 -- WOM . 9/9 9/1048 2. «ANSTS 
Java. afloat, No.15to16.. 10/0106 12012/3 .. 19  § ..19/6 14/0 
Tate’s cubes, No.1 ...... 15/0 sk 16.6 .. 16 18/6 
1806-7. 1895-6. i84-5, 1893-4. 
Tons, Tons. Tons. Tons, 
Mr Licht’s statistics of the 
Beet production ........ 4,951,000 4,285,400 4,792,500 .. 3,889,850 





JaGGERY.—Further business has been done in Cane, to arrive, 
August-September shipment, at 7s 3d, landed terms. 

Preruvian.—A cargo of Peruvian, 8,911 bags grainy, at 10s 144, 
and 1,800 tons syrups, at 7s 9d, quay terms, Liverpool. - 

Beet has been dull, with occasional sales of 88 per cent. to 
refiners at 8s 6d to 8s 63d, f.0.b. Speculative business has been of small 


extent. The stock of sugar in America by last return was 660,000 
tons. 








































To-pay’s CLosinG Paices in the Propcce CLearine Hovse. 
July. Aug. Sept. Oct.-Dec. Jan.-Mar. 
8/63 .. 8/8 .. BML .. Sisk 8/114 
Rerrxep.—The price of cubes, which remained stationary since 
the middle of October, has this week been reduced 3d. A fair 
business done. Pieces steady, and no change in other goods. 
Foreign goods quiet. 
COCOA...The demand here has improved, and the increased 
quantity of West India, by auction, on Tuesday, was taken by leading 
home trade buyers, including 2,123 bags Trinidad, at 47s 6d 
to 50s for grey and red. 2,226 bags Grenada sold at the same 
range of prices. 421 bags other kinds included Dominica and St 
Lucia, at 47s to 50s 6d; fine St Vincent up to 54s 6d. 430 bags 
Ceylon went at the recent decline, and chiefly found buyers at 47s 
to 58s for ordinary to good and fine. Of 613 bag Guayaquil a few 
Caraguez sold, at 53s 6d to 54s. . 


RUM.—The market is without change, and business small 


including 100 puncheons Jamaica. 70 puncheons Demerara are 
reported, at 10d per gallon proof. 


POO BOs ons ccuskes 














































COFFEE.—Low and grey qualities continue weak, with an occa 
sional decline of 1s to 2s, or in some cases rather more, anything 
good or fine nearly supporting late values, but the market is 
unsettled. Santos, after some further decline, recovered about 6d 
from the lowest. The Brazil crop may be computed at 83 
million bags, and the next at 7 to 74 million bags. At the public 
sales 1,303 bags East India sold, including many small lots: 
Mysore, small, 84s; bold, 102s; Neilgherry, small, 73s to 79s: 
medium sizes, 86s to 94s; bold, 99s 6d to 103s. 83 casks 17 barrels 
17 bags Ceylon: small, 85s to 89s; medium, 98s to 106s 6d; fine, 
including bold,109s to 115s. 1,628 bags Costa Rica part sold: mixed 
and ordinary, 54s to 60s; good ordinary to fine ordinary, 62s 6d to 
69s ; low middling, 71s to 75s 6d. 7,724 bags Central American 
only part sold: Guatimala, small and palish, 67s to 7ls 6d; 
middling, 80s to 80s 6d; bold, 84s to 92s; Columbian, low and 
ordinary, 51s to 60s; good to fine ordinary, 61s 6d to 67s: grey to 
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middling, 71s to 82s; good to bold colory, 92s 6d; foxy kinds, 528 
to 6ls 6d; good to fine Mexican, 96s to 101s. 56 barrels, 29 ba®* 
Jamaica included fine at 104s 6d. 


Receipts of Rio and Sanros for the year ending June 30th. 


1896-7. 1895-6. 1894-5. 1893-4. 
ae 8,680,000 5,489,000 6,699,000 4,307,000 
Crosinc Prices at the Propuce Ciearinc Hovse at this AFTERNOON’s CALL, 
July. Sept. Dec. March. May. 
Santos .... 353 Sf .... BB .... BS .... HK 


TEA. The steamer Oanfa from Hankow, with the first cargo of 
new season’s black leaf congou, is expected to arrive here on or about 
the 15th inst.. and the market is without change. Public sales have 
amounted to 5,252 packages, which do not alter quotations. 9,439 
packages Indian went at irregular rates, some of the new season's 
teas showing very poor quality. Calcutta bought and reprinted, 
partly taken in. In the Produce Clearing House, August quoted, 
74-16d. 806 packages Java sold, at 44d to 64d; orange pekoe, 94d to 114d. 
The 21,400 packages Ceylon catalogued on Tuesday were chietly 
sold, good liquoring kinds being in demand, while some of the 
inferior went in favour of the buyers. Average of the sale rather 
over 7d per lb. 

RICE is firm. Two cargoes of Saigon sold, 4,600 tons, April-May, 
at 6s, c. f.andi., for the Continent. Three cargoes of Rangoon, 
10,600 tons, at 6s 10,d to 7s, open charter; one of Bassein, about 
2,700 tons, March-April, at 6s 9¥d, open charter. A steamer cargo 
of 4,000 tons Moulmein, at 7s, for Fiume. Business done in Foreign 
cleaned at easier rates for shipment direct to Europe. 

SAGO continues dull. Of 1,113 bags, by auction, 900 bags sold, 
including 714 bags “without reserve’: medium, 7s 6d to 8s 6d; 
fine small, 10s; large, 10s per ewt. 

TAPIOCA has been quiet, but maintains former rates, with a 
reduced stock. 659 bags flake offered yesterday were bought in; 
also the bulk of 844 bags pearl. A few medium sold at 9s 3d, and 
bullet, 11s. 

BLACK PEPPER is quiet. The last sales of Singapore, to arrive, 
were at 3 5-32d to 3;.d, and on the spot,at 34d. 273 bags Alleppy, 
at public sale, were bought in at 3d; 346 bags Tellicherry, at the 
same price. A few of the latter sold, at 2gd to 3dfor grey. 91 bags 
other kinds included b id Coorg, at 5}d per lb. 

WHITE PEPPER. Transactions are limited. 
at 4.d, and Singapore, to arrive, at 53d. 
considerably. 
per lb. 

NUTMEGS have been slow by private contract. 
in public sale part sold, 79's and 80's, 1s 8d. 
India obtained 1s to 2s per Ib. 

MACE is quiet, with little business done. 
chiefly bought in. 

CLOVES.—There is not any change in the market. This week 
2,700 bales Zanzibar sold for delivery at 2 11-32d to 23d for delivery 
up to December. 79 bales and 78 cases Penang, by auction, were 
taken in. 

CASSIA LIGNEA. 
import. 

GINGER.—There is very little demand for Cochin. At publi: 
sale, 248 cases were chiefly bought in, a few good cut selling at 70s; 
bold native, 56s ; washed 31s. 1,676 bags were taken in, also 746 bags 
Japan and the chief part of 851 barrels Jamaica. A few of the latter 
sold at 75s to 100s; fine bold up to 118s. 

PIMENTO.—Of 507 bags, by auction, a few sold at 24d per lb for 
fair. The market is dull. 

FRUIT.—-This being the quiet period of the year little business 
has been done in currants. 25,348 packages Valencia raisins, by 
auction, went at lower rates, from 16s to 18s; selected, 19s to 3ls. 
A few fine Sultanas brought 42s to 43s. 

NITRATE SODA is inactive, and the supplies are not restricted 
according to proposed arrangement. Quotation on the spot un- 
changed. Cargoes due, 7s 24d; prompt shipment, 7s 54d. 

METALS.— The feature of the market this week has been a strong 
demand for tin at some recovery upon Straits, with large sales. 
Shipments last month had fallen to 2,160 tons, but the London 
stock continues large, 20,230 tons. Speculative business of consider- 
able extent has been done latterly at easier rates. To-day three 
months quoted about £63; Banca, 37? fl. The sales in copper 
have not exceeded 2,300 tons, G.M.B., at easier rates. To-day three 
months is at £49, and no change reported in English. Spelter 
steady, at £17 5s, buyers. The iron markets do not show any im- 
ment. Pig-iron in Glasgow has been lower. Quicksilver unchanged. 

CLosina Prices on the Mretat Excuance To-pay. 


Penang, near, sold, 
Imports have fallen off 
A few cases good to fine bold Singapore sold, at 73d 


27 cases Penang 
63 packages West 


21 cases Penang were 


The market is firmer, 41s paid for good of old 







; ; Spelter. fcotch 
Straits Tin. Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 
Per Ton. Per Ton. Per Ton. Per Ton. Per Ton. 
£62 7/6 £6210/.. £48 12/6 £48 15/.. £17 5/ .. £12 2/6 £12 5/..£44/10 £45 





INDIGO.—The business has been chiefly in Kurpahs, at about 
about last sale prices. Bengals have also attracted more attention, 
owing to reported damage to the growing crops by rain. 

SHELLAC.—At public sale on Tuesday, 1,176 cases rather less 
than half sold, at 1s to 2s decline upon second orange, at 58s to 62s. 
Good second orange sold, at 65s to 66s, and fine, out of condition, at 
77s. The speculative movements have been devoid of interest, 
including 500 cases TN second orange, for delivery, at 61s to 62s 6d, 
August-September ; and to arrive, 200 cases, October-December, at 
58s per cwt. 

DRYSALTERY GOODS. 
arrive. 


5 




















-About 200 tons gambier have sold, to 
. At public sale, China galls bought in, at 64s. To arrive, 
7s, c.i.f., paid. Turmeric is without change. 

CHEMICALS.—There has not been any change in the state of 
trade or in quotations generally during the week. Cream tartar 


easier. German quinine remains at 9d per ounce. 


eee ee Se else a 























per lb, and the market is now firm. 

LINSEED.— After slight fluctuations the market closes quiet and 
easier, with sales of moderate extent. Calcutta, 30s 6d; to arrive, 
30s 9d to 31s 3d; September-October, 31s 6d, buyers. For the 
Continent, 3ls 6d, July-August ; Bombay, June-August, 33s 6d to 





= = —_ — 
f July 3, 1897.] THE ECONOMIST. 973 
e 

* INDIA-RUBBER.— Fine Para has sold to some extent, at 3s 64d | part sold at unchanged rates: fine mutton, 19s; good beef, 17s 6d 


to 17s 9d. No fine sold. 

TOBACCO.—There has been an absence of buyers in the market, 
and but very few sales have been effected of American or other 
growths. 


LONDON PRODUCE CLEARING-HOUSE.--The the 


following are 


35s 6d; Azov, September-October, 29s 94d; La Plata, 28s to snhininss aie tions 
84s, according to position. Arrivals of some latest are due. ee ont es ee ee 
OILS.—So little business is passing in cocoa-nut that prices are an ° | China lInai i 
almost nominal, and the imports fall off every ve: A Hy lic sale a em = Chine indian Ceylon Silver. 
almost nominal, and the imports fa every year. At public sale, Coffee. Coffee. Sugar., Tea. | Tea. Tea. 
) West India Sperm sold at £12 15s to £14 15s per tan. Crude cotton —— ie 
> - _— . < ) . ; . . a a . a , 2 
has advanced to £15 7s 6d to £13 10s. Palm remains at £20 15s Total registered dur- B%68- Bags. Bags. qpice, Chests Chests. Oz. 
for Lagos. Olive stationary. Rape oil firmer, and not much about. ing the month 65,260 413,00 500; 2,000 410,400 
, English brown, £2510s to £2515s; last four months about the same Tota! registered since sah 
’ Linseed has become quiet, closing lower. On the spot, £14 2s 6d my 1, 1897 “atta. 1,0CC 629,500 2,453,500 21,500, 40,40¢ 400 4,219,400 
. 1 t ° 
: to £14 5s; forward, £15 to £15 5s. Hull, on the spot, without casks, iia 250 51,000 1570' 1000 391.000 


£13 10s to £13 12s 6d 
PETROLEUM OIL is dull. Russian, 43d to 44d; American, 433d to 





POSTSCRIPT. Friday Evening. 


4id; last four months, 5d per 8 and 8} lbs. SUGAR.—There have not been any public sales to-day, and the 
TURPENTINE is steady, at a slight decline, at 20s 44d; last six market is dull. 
9 months, 20s 14d per cwt. COFFEE.—-At auction to-day, 3,074 bags Central American only 
l, jl , 










































TALLOW.._The market is slow. Imports in June amount to partly found buyers, at current rates, for Guatimala and Columbian. 
: 17,500 casks. 2,387 casks Australian, by auction, about one-fourth (Continued on page 977.) 
0) = 
< : — = ieaeeprrme mene Eosaeeeiemiananaermmarets = : 
: Commercial Times.—Weeklp Price Current. 
|: The prices in the following list are revised on Friday with the assistance of an eminent fim in cach department. 
a LONDON, Fripay. ; DRUGS—(Con.) - 8 é s da | METALS —BOopper 6 s £8 CELE —(Cvn.) : 8 ¢ . : SUGAR—-Cavenns—(Cvn.) 
¢ | Oil, Cassia .... per 5 6 0 ‘bg., Tough p. ton £2 © £210 ungypoor & Comecly 9 ‘rench loaves, f.o.b. 11 9 12 0 
L: ARROWROOT—jer & d 0 ¢ Aniseed 1. .... 6 6 6 9 | Best selected..... £210 53 0 |Chins—Teatlee, Bupr 0 0 0 0 | FrnchcrstleNo.3ci.f 10 3 0 0 
Bt.Vincentcom.tofn 0 14 Peppernt. Hothks 6 6 0 0 | Sheets ........... £810 £S O Tsatlee4&5...... 8 3 11 9 | Russian crystls,cif.10 3 6 0 
id COCOA—duty ld p.Ib Ontam., sky. Une.... 3 6 TE 61 GBD cccvcseess 48 15 48/17.6 Blue Elephant .... 0 0 0 O | German Granulated. 10 8416 9 
Trinidad, grey to fair 0 k cl hina, irtogd ; i 5 0 te ~ per oe. , sae Kahing.. ; : : Fine Feh.cubes,f.o.b. 0 0 12 6 
re 46 0 £0 Senna, Tinnevelly .. 0 | Bais, in Wales for Skeins .......... BEET—German,f.o.b 8 6 8 74 
e Good to fine ...... 51 0 62 0 TE STUFF a | Welsh Ports .... 5 10 51 CR. cick Oe Fe . , ; 
v, at, rheanee 45 0 47 6 Pd ye gape 644000 Btaflordshire Bars a 7 WE raccncscs Se eS bg ent oh 3c get 4880000 
Good to fine ...... 48 75 0 | Saficwer, Hengal .. 70 0 90 0 a earpem.. © 2% 6 is Re-veeked.......... 0 9 9 @ Australian mutton 18 6 19 0 
he Ceylon, good to fine... 56 0 i2 0 | Turmeric, Kengal 1.10 6 0 0 Sheets an --+ 630 7 0 Japan SeRPRPr ere 12 6 13 6 a beef .. 17 6 18 6 
Go Guayaquil Ariba, fine €0 0 65 0 | Madras.............. 146 17 0 Hoops —,, 6 76 6 10 Italn Raw fair Milan 14 Oo dC a 193 00 
: Bahia ..2.-.-0+0000- 48 0 49 0 | Gambier, block. --".- 33 0 15 3 | Helis Atecl, gob. °° °° [EMA Nitan Stinds 18 0 16 0 | TAPIOCAWper Ib. 
ld CORFE soy ese 68 0 | a” 2 * : acne Ports .... 4/126 4176 | spicys-Pep er black—per Ib F,). peketar tofne © 6 y 
. Jeylon,sm ow mid. : , _ ~ > sbro f.o.b... 2644/17 7 < Pearl ...... percwt. § 
- iddling tote ..100 0120 0 | Brazil........perton £10 0 0 | See ee } a “ 0 ; UN io ascssaaen 0 24 0 3 TAR—Stoc ee . ” 
off Liberian .......-+- 42 0 52 0 | Fustic, Jamaica .... 4 0 410 Middlesbro pis... 40 2 0 0 | Singapore ........ 076 0 44 Pia 12 $ 0 5 
3d Fast India, piantion. £0 0106 0 | Cuba. ...... seceeee 00 00) Hematite......:... 49 9 0 | White, Singapore 0 5 0 £4) op ay 
. Mysorc, med. to bold £4 0306 0 | Lima Wood ...... 810 0 0 | tead—Eng..pigp.ion 12 5 12.76 Siam BE Am. ae an et 
inest marks... 108 7. 2 Lagreed. omqeaeng 7 eo 8 Ae |. Foreign, sutt ...... 12.2/6 12/6.¢ ne cae o4| Medium to good... 0 34 0 st 
o Singpr., picked Bally onduras ........ 6 10 icks , 74/0 7/50 imento ..... 0 2 é es O F00E .. 
ns Mocha, mixed to fn. £5 0 130 0 | Jamaica .......... 415 5 § epitr Silesian pe ton I7eC 17100 ee ‘yln b 104 : : sneer ts 0's } O° 
est Jamea.,lowto fn.ord, 50 és Red Sanders ........ 310 0 0 | Tin, i neglis 20 61) € do 2nd do........ 0 6 | Souchong ssneee 
Greenishto fine... 76 Cee OT BRR ai cc scsnse a ee OOS be tye —anse $7 w . ; _Do 3rd and4th.... G@ 9 1 0 coi: és =< 
Costa Ri.midtofine 60 0105 0 | ELEPHANTS TEETH—perewt || Straits... €2/12/6 0 0 | Cassia Lignenunwkd 40 0 42 0 | Ditton og 
ere Ord. to low middlg. ¢5 0 . . | oft §0lb& upwards 50 °0 63 0 | Sees oe box | Cloves—@anzibar.... 0 2% . 2 | ScentedCprs,Canton 0 3 : : 
Central American .. €0 0 7 a teeatas | Coke, 1.C.,,f.0.b... 9 9 12 0 |_ Penang............ 0 6 | Hyson, com. to f { 
Middling to fine .. 72 0105 0 | FLAX—Newcrop £ 8 £ 8 | Zinc, English, Sheet 20 0 21 0 | Ginger—perewt | Speen com. Come... © ee & 
ok Foxy descriptions £2 0 60 0 | “per ton, et ME | i @ 90 8 | Sood tofnet.... 8 2 2 
Ut Coban & Vera Paz 1020 O O | RigaZK ... +» 240 2710 | OlLs—Fish— £3: £8 Do rough 0 33 0 | giyson ...... 5 07 
ery Brazil, Rio, quay terms ‘abi | Zeeman D “penreacs 2 ? = : Eperm,crude ptun £8 0 £9 0 — wae ned... : = ° Me ped tee bea 0812 
% Fair to gd. channel 34 3g etersLurg Bejetsky 2 ) hale’ 00 00 RN ce caasses a eylon— 
ere Commontolow fair 30 0 22 0 / ..., : les Meee e © 6 S PRPS vc cceesscas 000) Bkn. and Fannin 0 4 0 7? 
~ ; | FRUIT—New— Beal, Pale 23 0 24 0 | “seg ok ye Good to fine .. 0 
aa oes ee Currants ....duty 2s e 4 8 4 | oi re spaniah 27 20 0 0 0 | Jett otne.. 0 0120 0 | BrokenPekoe .... 0 7 08 
old CHEMICALE og 1 | Vostizi noe 0 33 0 | , Mosndore a tes 290 310 | Sutmegs.acod pam i tt! pina bet th 
cid, citric....perIb 0 0 21 18) Guif ..... reds, Linseed, » tor 14,2 a Hash ea rp pect 
‘ Nitric psewecnnmawe 00 00) RT ee a = 6 20 0 | Rape,refined Eng. 27 0 27 10 | oie a eetnk 2 ; = : Pekoe Ae = — 9 é 5 3 
blic Oxalic ..;-.-;- 0.0. 0 34 0 32) Figs, Trky,p.ct.dty.pd 25 0 55 0 | Brown, English .. 2510 25 5 See Do good to finest 010 2 6 
70s ‘lartaric, English.. 1 14 1 2 | Raisins, dty. 7s per cwt— | Cotton seed, Crude.. 13.10 0 0 | SPIRITS—Kum,p pf.gl.duty 1010) pipe dimbe , 
as Alum,lump & gnd. pt £5126 £6 0 Valencia .......... 16 0 18 0 | Ground nut ........ 25 0 30 0 | Jamaica, per gal. Wood Dan er & Hewn 
mags Ammonia, carb., p - : : 34 Belected .......... £0 0 22 0 | Coren-ent, Ceylon .. 21 0 £110 | gre ete BOE. 1% : eee oo 0 0 6 
Lor Muriate .. per ton SD MIE tac linnesnas > GOORIN Siiwccinn'a nee: 269 0 0} ine marks...... ) Dine tinct : 
tte! Bulphate .......... TOM 7/11/5| Trnewcccss*""77*° 3S 8 os 6 | Palm (Lagos)... 2015 0 0 | Demerara proof. © 94 1 2 Pitch Pine ‘limber 6 6 70 0 
Arsenic, lump, p cwt 32 0 34 0 | fultana ..... .... £8 0 48 9 | Lard, American .... 2410 25 0 Leeward Isl., prf.. 010 1 1 Canada... .. eesecees 00 00 
» for POWGEE o.0ccccsee e ; = = Oranges, Val selected 15 C £6 0 fe ree _ C 43 0 5 ae ee 09 A — yel. pine, Inge S : . . 
Ashes, , ot, per cwt.. * ordi 4 | Oil Cakes, Lusd. Eng | Brandy, duty 10s 10d per proof ga — van ¢ 
Prent do, do ..8 6 06 | sheers £8 88 lperten......... 62/6 610 | Ko. Vnnt. 16 $16 “6 | Quebec onk.......... 108 0 125 @ 
Brimstone, Roll .... 5 9 7 © | palermo oo 0 0 0 0 | American (Westrn) 4176 5 5 | 1889. 12 6 12 8 nae WOR Sic 95 0 75 0 
ness Bleaching og 2 . : Lemons,Palhimo,p.bx 5 0 16 0 by a m sdsd\| ‘ oe: a : : [nah 7?= . 
; Borax Eng). ref. cwt. saaien te inseed, La Plata 28 6 29 0 | 1st brands mt ee bu be ; 
,_ by Cream tartar, lstewt 77 0 80 0 ee ee. ® : = ; Bombay pr4l6lbs 0 0 “0 0 | inbhds 7 1893..10 4 10 6 | *oeeee Preparec Wood 
Sls. Calomel ...... perlb 2.9 0 O | Nuts—Breelona,p.bg 18 0 18 6 | Calcutta pr410lbs 20 6 0 0 | 189.. 9 9 911 a , Petrs. std £7 0 9 0 
Corrosive Sublimate 2 5 O 0 GUTTA PERCHA Rape, Ferosep416lt 0 0 0 0 | 189%.. 93 9 5 Bwe sh, good .... 11 0 16 0 
BOGRMB. .ciccee per oz. 0 74 0 0 d , ’ name Calcutta, brown 37 6 0 0 | Corn spirits, pfdy pd 11 8 11 9 — oe © OH SG 
Lal Potash, bichimt.prib 0 48 0 42 per DM icecenaaasa PLUMBAGO, Lump, | type Ex. pf. 11 13 — ead 7 0 1610 
icue Chlorate ..ccccecce 0 3% 0 4 | HEMP—Per ton £e £ 8 | Ceylon,gd.tofn. p.ct.10 0 17 6 | Malt spirits, duty pd 13 0 15 6 Finland .......... 810 990 
{ un- Hydriodate ...... 9 4 10 :. B Poterabg., clean es % 2 8 8 | PROVIsIONS— | German spirits...... 0 9 0104) Canada, st pene .. 18 - - : 
Pruasiate.....ccee 54 § anila, fair, on spot Butter— | SALTPETRE— aa ere 
Sulphate... perton 0 0 © 0 | JUTE, goodtofine.. 13 0 1710 | Friesland,frsh,fine 82 0 86 0! Bengal. pe — 1d — .. 7 0 1010 
rong Boscigitate ....per 3 1 : : Low to Ris ties 810 1210 RET a scccceseces 00 00 Eng Ex canes i 2 3 ai 0 Phen Pine Planks 2 ie 12 9 
sales. Bal-Acetos ; .. .per . a 8 | Coir Yarn, ed. to fine 16 0 36 0 Normandy ........ & 0 96 O | Nitrate of Soda...... 7 9 8 O| Dntze deck, 40ft. 3in 0/12/) 0/25/9 
sa Sal-Ammoniac pr cwt Common to fair .. 10 0 15 0 PN Sivccinnde cts 96 0100 0 | SHELI Staves-Baltic ille190 
,don Boda Bicarb.,per ton 615 £7 5 | wines oxgcowp.lb 8 d Brittny.rolisdoz.ib 9 0 12 6 LS—M.-o-P. per ewt. vea-altic,p.millel9 0 340 0 
sd . Ss maces ippet b2 S as ° Balted BA ry Vv ° 5 0 i Bacon sngd.—Wtrfrd £6 0 65 0 | —... PEaweswen =" = ” abenaent pipe .. 55 0 42 10 
sider- ali, 68% ...... 90 0 ae Limerick .......... 7eeae| fo o- CO— 
7 3 R. Grande ...... 0 43 0 5% ; | Sydney £815 £29 5 duty 3s 2a per Ib d 
three Caustic 70% ...... 718 8 0 y Be me n 0 3h 0 6, Cork... i, aa wt See Kd joel BE, 
Sugarlead white, cwt 24 3 00), #£=j‘Austraian...... Continental ...."- 6 0 6 0} . Australian ....48 0 £29 0 Ohio, per lb bond . 0 43 O11 
opper —_. wees BB 00] ZOMPern-ne 0 3 9 6 | Hams York ........ 83 0113 9 |. Bombay .......... 5 0 £510 | Virginialeaf ........ 04 1 % 
three Sulphate Quinine— co” 30 67 «|, Jrisb.............. 80 0100 0 | SUGAR—per ewt. — stript ...... 0413 
oward and Sons Chins hintaschaewshabe 08 07 | Lard—Waterfrd. and brit.W.India, syrups 9 0 13 0 Kentucky leaf ...... 0 280 8 
pelter per oz vials...... O11 10 Samaihes 0 34 0 54) Limerick bladder 60 0 0 0 | _ Crystallised ...... 11 6 146 0} - stript .... 02 0 8 
vy im- DSU sccivceres 09 010 aia Oe lt st Cork & Belfast do 54 0 60 0 | Porto Rico, Grocery 11 6 13 0 | Negrohead—duty 4/6 0 6 1 3 
. French ......-.+++ - 00 00 Drysaltd Mauritius 3 Firkin & keg, Irish 20 0 40 0 | Mauritiuscrystallisd 0 0 0 0 Columbian leaf ; 
nged. German ........0. 09 00 Wade - ulus : 3 : {4 | Pork—Amer. & Cana- — Grainy .. 00 0 0 duty 562d prib 0 16 0 6 
Sulphate Copper, p ct£i5 15 16 10 Cape or. ae 0 Ps dian, per bl........ 0 0 0 | Syrups.............. 80 8 6 fe 8 6 0 
Zine, CUL .....++.0006 1% 6 00 FROPS English. pewt £1 5 £5 0- | Beef—Amer. & Cana- Queensland syrups.. 0 G0 0 0 Cigars, bud.duty5s8 0 0 35 O 
tech Sulphur Flour...... 6690 »Engiish,p dian, per ton...... 0000 Grainy and crystal. 10 6 13 6 | TURP’NTINE,pewt 20 3 202344 
[ron. Vermillion, Eng.plb 2 4 © 0 | INDIA-RUBBER—per lb Cheese Edam, new .. 36 0 48 0 | Penang,Gr.andcrys 0 0 0 0 | wooL—En lish—per pk. of 240Ib. 
Ton. COCHINEAL ...... 1 0 13 Gouth American tine ; 6 3 $s Canadian, old .... 48 0 £0 0 | anre owe tees : : ° ; Fleeces 8. Dn. Hane £6 10 210 0 
5 Zambique ........ ” I ocee 0 | + DALIVE..... . 5 
sol ee INDIGO — per ib — Gouda, new -..... 52 0 44 0 | Jaggery, Cane ....: -73 00 oe 8 10 o13 
about Madras, good West’n 0 34 0 0 consuming kinds Hew Zealand thie s 66 0 ba 9 —— — vevees ; : ; ; Kent fleeces .... 6 0 910 
: T 20ugda...... ~~ BRBL 2... cesee . 
ntion, FL et vw... nue a3 6 a4 6 | Pameahgood.to me $8 $$ | miGk-htengoun sir Suma chinawiiie 22 98) Tatdwcther- 810 10 0 
Lordinry. 2 6 310 open Chtr..pewt 0 0 0 0 D ge ello Leicesterdo .... 810 915 
DRUGS— maa foe Moulmem .... 0 0 0 | ,Lowtogoodbrown 0 0 0 © | Colonial—per | 
‘ine EK. 1. pet 110 0180 09 | Madras, Velore...... SO. Be. 0 eee oes oseee | Onial—per ib sded 
less Aloes, Fine EK. I. pet 110 0 180 0 | Madras, Velore Bassein, steamer.... 6 73; 6 9 | Java,greyandwhite 0 0 0 0 |  Vic.—Fleee : 
“dl a Cape, good to fine 20 U0 22 0 Native ....-....... 010 2 0 sailers, Hangoon. . 6 1 7 0 | Syrups.......--...0- 00 0 duumdana : : 20 
to 62s. Anised, China, star 9 9 0 0 | wornen, Sod ata £2 £78 | celgonctai.....: 5 10) ¢ 0 | Nataisyrupe:---; 8 6 9 9 | Beouredavernge. 1 3 1 4 
ion, at ; alsam, Peru. .per . Rice Meal, tone.f.4i. 65 G 0 0 | Egyptn. crystallize Greasy avr. to fair 
; sai ° Capivi ...0.ceeere 22 2 3 | LEATHER—per Ib ROBIN—Amer.,com § 0 0 0 |, BYTUPS«.......--+5 80100) WB W. Sed avr 1 it ¢ 2 
— ‘ ask, Calisaya ...... STO} es DE Sasevcoveseces 60 76 )}om8 Eevstceces sce Greasy average... 
62s 6a 4 7 ‘ renwd. Cn 0 é i 3 ine th butte 142 1 2 : BAGO- Pearl p-ewt 8 0 11 0 Cuba Cenérittigal 0 0 0 0 5 ‘Aue Grsy, . 9 ,ea 
i 4. BC. . -» PC | + , ., Grsy. avr. 
ber, at 2 doo Red 02 0 6 do,  =2% 14 210 | Bago fiour(best).... 8 2 8 6 | Fr.togdMuscovdo 0 0 0 0 N.Z.—Beoured avr. 24 t $4 
ber, 2 Camphor,China,pre 85 0 0 0 | Forgn. butts 1628 10 1 5 | SHELLAC—percwt Rerixzp—London Greasy average.... 0 7 0 7% 
a Cardamoms Ceyln.gd 2 5 3 6 | do. 2860 1 3 2 0 | Orange,gooi o fine 65 0 20 0 | Yellow Crystals ..12 0 11 9 | Cope—Seved. , oS ee 
3 Cantharides .. per ib 1 0 2 . Cape, Aus. &c. 14% 10 16 Becond ..0.....-.-. 56 0 €3 0! Cubes, No.1 ...... 16 0 00) leece average .... 0 63 0 7k 
old, to f Castor oi, seconds... 0 34 0 23] CaifSking 3035 1464 2 3 | Garnet, AC...... ... ¢7 0 70 O |  _ eee 140 0 0 | Greasy average.... 0 & 0 6 
arrive a Gum Benjmn. Sum. E | do. 4075 11 2 2 | Button,sortsdo 170 0 8) 0 Granulated........ 1! 9 12 6 | Natai—scourd .... 0115 1 9 
’ ig ds. per CWL...... 8 0200 0 do. 80130 10 1 8|_ Lowtomedium .. 45 0 ¢0 06 Crystals .......... 12 0 12 6 Greasy average .. 0 64h 0 6 
e Olibanum, drops.. 20 0 45 G | Dressing Hides...... 0 9 1 8 | Sticklac, Siam ...... 40 00 are -» 792 3! Crosshbreas—Urs . 
f at Kowrie rough .... 50 0 62 C | Shaved Hides ...... 010 1 0 | SILK— St SER Birtdecnswes 70h 6) Vie. good tosupr 010 0 104 
state o 4 Ipecacuanha, Rio.... 6 6 6 9 Horse pices, Bae Oli 1 2 | Bengal—Surdah,plb 9 3 10 3 | Ckusnep—f.o.b. in Holland. New Zealand hne 0 80 g 
1 tartar pr jflag. ses. tetee - Se s 6 | Kips, Eneits er ib 010 1 4 Cossimbuzar ...... 9 3 9 ©! Superior, bags ....12 14 0 0 | ~ Medium €C 9 0 9% 
# ,» Tunquin, p o | 0. t In coon © © 2 9] Gomatea ...... ore 000 MIR sin nnveces lsh ol _ Coarse. Q 84 0 oh 
—ew - 
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CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS. &c.—Con. 
Dividend E | Closing |= ote - | & loo 1 
Due. Name. i Prices [& =. Divi- =U Next Closng| Divi- | EElee S \Closng 
= : | Name = Closng dends | 2 £ Draw- Name. Prices.| dends | &=) 2 e Name. Prices, 
Quarterly... Consols 23 7% until 1903, |=} == Prices. Due. | ga! ing. due. \a| = 
then 24 %, red. 1923 ..|1128 12% (7 | n° — fhe . 
Do .. Dofor Acct Aug. & ..'1128 122 y 7 | % 7 
Do .. 22 Y, red. 1905 ..........1108 6 6 City of Winnipeg Debentures 1S Ja. Jly. Sus 'p'd. B. Ayres Wtr. jApr. Oct.| sa . GermanTIm.Ln3 964 a 
Do .. 24 7, red. 1905 ..1104 44 4 \Greymth (N.Z.) Het Gtd S'ply & Dge5 | €9 70 jJan. July a Do 1890-4 . 96 3 
Do "” 3% Local Loans Stk "19 ‘12 113 14 #6 |Lyttelten (N.Z.) Harbour Bd] Qrtrly. 34 P.orD. Br: azilianGold Jan. July {Pur Italian, ex. 25f5 934 4 
Feb Aug.. Annts. 1908fRedSea Tel), &] $5 4 |Melb. & Brd. ot Wi rks Debs 1 108 1 Loan 1879.. 44, 7377 [Jan. July Prussian Con 4. 101 3 
Mar. Sept. Exchquer Bi'ls Mar. 1 5 iM Ibourne Harb. Trust Loan 1908 109 11 IneDec 1 P.orD. Do ‘83 Loan 44 60 68 jApr. Oct. da » 1891 3 | 97 99 
April Oct. . Can ada G ov. Inter 12 4) Ds de #21 103 AplOct 1 P.orD. Do 1888 .... 45 67 69 {Quarterly . 8. Fund,1907 4 113 15 
; co) Ry , 1903 ci} 11/44! Deo Tramways Trust 1914110 12 :Apl Oct P.orD.) Do Bds. 18894 654 €$ j Quarterly .. | .. — pea tee 4 126 2 
April Get Deo Bonds, 1 es Napier Harbour Bonds 1920111 13. MarsSep Pur orDwge DoW.otMinas Jan. July Virginia Fund 
ep (rt — Be wae, 1 r on 7 New Plymouth Harb. Ba. .,1909'10€ " : Railway ..5 68 70 } Coup Bonds 64 66 
Mar. Sey ey) vt i 6 |New York City (Bx. 45 1 1901106 10 iFb.Aug P.orD.) 01895 ....5 | 734 44] = 
: h. July Mauritius 3 /. St 6 | Do Gold Coupon Bon £105 8 ‘grtrly. 1 |P.orD.'BuenosAyres, aa RAILWAYS. 
‘ Aug urkish Gta. 4 6 /Oan th. Board Reg 74 79 22 > 
April Oct... Bank of Fnel es t , 1936 30 40 A 1 Oct 1 “Sept. pe 1883 ee | 42 44 ORDINARY SHARES AND STOCKS. 
Quarterly... India Stock 3, » Harbour Loare 7 * ii . rhs 1 Nov. |Bulgarian, 886 | 97 S° { Present . Closng 
Do Do Stock 3 "Do i 2 ay 1 Nov. | Dos. Mt.Bds6 | S? $$ jAmount Name Prices, 
F ae ee ees , dd I Dp nture 2 3 Jiy 4 P.orD. Chilian, 188544 8 85 > Per - 
eb. Aug oR pee Papr. 3 Do Con. Bonds 4103 & Ja. Jly P.orD 43, 84 86 | : ees 
Feb. Aug.. Isle of Man 3 Port Elizabeth “ Wat 274 JaJly. 3 PoorD ai! 83 65 | 379,957 Barr Prof Ord. 6 ss 
Port Ls 105 7 Ja. Jly 4 *Mar 89 44 86 89 | 603,303 Do Pref. Ord. 4 %........ 129 3i 
CORPORATION STOCKS. St. Louis Cit ] Ja. Jly ' 5 91 93 | ecre on c Do Det. On coven Let 7 
ted Kingd nara Harbour Board Debs 1914/1 la. Jly. Pur orDw; 1] 83 85 | OClR. fee Caledo MS. ........-./185 § 
— {United Kingdom.) aa tee Be oats ° ON ros tDwe “a $8 Be 9,423,850 Do Pret Con. Ord. ... .. ., 9941204 
SE eae Westport (N.Z.) Harbour Bal $25 110 12 |May N ChineseSilve 3,923,830 Do Def. Con. Ord........| Soy 64 
Amount BONDS, LOANS, AND = Closng : . : Rees fod | 2,50 , Do Def. Ord. No. 1...... 43 54 
+ TRUSTS Prices Sub Drawing oo a - be a 10f 1¢ 207, Cent, Lond. Shrs. £4 paid... 310) 
16,961,638 Metrop. Cor ilar COLONIAL & PROVINCIAL Loan, 18966 |110 12 | S300 City and South London. | $3 6 
10,850,000 100 3) Bt 3 jg | GOVERNMENT SECURITIES. Apioet .. Dan Lose Sa 1002 14 | 3.940;795 East Landon Cons. ..-.... 75 2 
a] 1 5 5 5 iecnentt vp 79 none s _ ohm any 73 25 26 | 064 0 Furness, Con. Ord ks oo 
. Vor Bod Sewers (¢ ae ¢ | Amount "y = Nat Closng PMY 1 er pig gt ih 25 29 ve aaa Yeon == fm yy Cons. 1 
1,97 Cor | j ‘ 2 i CpJnSl 1 Tune Do Bonds 24 2k a 0133 Gr ~ oad nee . 1 on 
i “ io Mie) t 1898 CostaRica‘a’S | 332 _ 920,1 eS cotland , li, 19 
I e July brit. Cot, Ins. ¢ Ja. Jly. 1 | 1888 «= Do'B’ ....5 | 285 . Seeners Bee Con. 1274 8 
ne 1 ( 2 | 108,500 Jo. & 3 , jn a id 22 (pele Danish, 18043 | $910) "5 (Db 0 bef A reevs. no div.\| © @ 
< . 2 5 Ap. & ( ! Riv wens SN -s " —— ewes 175 ! : OB Luntil 67 is pd. BJ 196 99 
re a 1111 12 My. & Ne 1 . MayNv Sus pd 1 Egypt.Unifd.4 0c? 74 3 Hi it Weners, Cen. Ore 174 744 
: ‘ I 1946" 34121 24 : MN x a ae as - \plact J vy, B85) Dotiov. Pref 34.102 3 74 oe ee eg of. ae 
] c ‘ Deb. Stock 2 ‘3 ; i j an Apl Get Tho ths. Stk. 34/100 5\Le ly eee Vass saree) “3 
: ee : 242 J De | 4 IneDec. PurlorDwe DoS ateDomél Ics Sone ns aH. orks, Con, 1463 % 
14 a2 , cI ' . + Apl Oct Do Laira 4 1044 ba) oteae a Artie " hn ebton, A&C {Ord 
nd 13 en eee . ja diy. i | Dec. \Emtreitios, 066 | 52 30 | Seereen) Bone tue Eee. m0 eT 
y. 15% ; ; ‘ sae la. Jly. 1 Dec Deo 1888 6) 3124 | oe eet DoDt. Luntile: ispa. Pty 177, 72 
I * 111 13 oe | bea "35 4 la. Jly. Purorlwg Do Fdg. Ln. 6 24 28 ee Do Con. Rights Certs 21 23 
: 4 f 4 a ee 2 Ded i ta. Jly. Pur orDwe DoC.otParana6 21 2¢ }i1,28 S8,262 Lon. Chath am & Dov. Arb } 
; ‘ post ; & vty : Ju. Jiy 2 Trex Greek, 1881 5 | 24 26 140, ae 7 Lond & N.-Western, Cons. - 2 
2, i Corp. Stock, 1927 4 |121 2: Ja. & J 1 : Ja. Jly. .. Dec. Do 1884 ....5 | 24 2 | 3155/28 -_ "Pr 8.-Western, Cons 134 
1, cd 34.112 14 Se me eee het 3 AplOet .. De Renter. | 20 22 | Sree O80 Da Def. Con. Ord. .....0 1 
1 ster Corp. Red. Sth* 35] ee i : 4; JueDec .. Nov. Do 9P.Lar)5 23 25 2s 4 o Det Con. Ord, ...... 5 = 
bo 1919-44 3 1¢ : ae ik eel i : Ja. Jly., PurlorDwe Do Monoply 4 | 27 29 | Soham Lond... Tilbury, Ke. Come. -i6 al 
é Liverpool C Stock 2 re ee : ‘ Qruly. Purorbwe Do Fdg. ‘$35 | 2631 o masta em Peel, & Line. Ord on 
¥ Manchester ¢ i 4 14 } ra; 1) | } . ia. Jly 2 Dec. Guatemala ..4 > 34% | o'2F8 6K Dok fy De recy. no div. 72 a 
bo Cons: I z ’ 4 * et : 254 Ja. Jly 1896 Hawaiian ._. 1 = anne 64 pe - ( antil 6) is peets os a 
5 Do Re 4 2 Ay & Dod ly - Ja. Jly. none Hungerian 1/086,940 ae : —o exten. . ny 14 
iddlesbe : 7h SO De 4 = 4 GoldRentes 4 j 20 Bx ones a y —. 420 Pe { “s 
1 ¢ 2} j M "\ ~ i Cey : os a Ja. Jiy os "1 Apl Hungary, 1895 3 0 yn err Do fa tan Lona @ ovecse a oe 
j irredes 3 2 Pol. & A No Inserited £4 Ja. Jly *Dec. Italian Irr.gtd 6 110 15 3'250,0( 00 M ais lus Land Stock. . ; 
; Corp. Btk.* 3 ; eee eS es a da. JN “Dec. Do 1862. Ma- eo a tre politan Dist. Ord.... £3 9. 
; Piya it 1942" : 2 ~ pb he ad oe tek h : ema. Rail.5 | S. $4 eos 1 ‘}— ane. cone Ord... .. 1784 82 
704,000. Por Corp, 197% 3A'I10 4 Mar. & Sep LijianGy Deb 4201 * la, Diy. 8 | *Apr. Japan, 1875..7 ad iste Pref... 89 8% 
4s¢ he ne Corp. Stock 34 135 3 ILECO Ja. & Tale! Mas hen 1010 & 11 i Qrtrly 4 1893 Mexican, 1888 6 | $8 $9 | as rea “" omer? teuaytitetes: a la 
Boe shiethe 25-36, Red... 34.112 17 | 480'749 Feb. Aug. M ts In.1987 4 100 2 (4rtrly. Pur orDwg Do Ext., "906 %73 84 I"9'020, 400 No rth-Eastern, “Consols” 179 (4 
1,432 Ie . 9 | 968°700\ Mayo we Natal ul ws bo oo. (Qrtrly. . | Do do 18% 97°98 | a0 os a rth aa Consols.... 227 32 
zi Southampton Corp. 1986 5 7 | 2e7'381 My.& Nev Dot So 4 127 19 |Apl Oct Do Int. Cons. 586, "386 —_— _ fford., Con. ...../139 2% 
a  * . 5 5,026,444 Ajy. & Get. De 4 120 22 Bilver ....5 | 58 41 | 9.830,070\s iy EE cians ib4 5¢ 
297,200 stockton Corp., 1908 44109 13 13.714.917.Jne.& Dec! Do Inse 31/106 Ja. Sly.) .. -. Nicrgua.,19196 48 53 | 3"¢p a “Do P oe rd........ oe or 
800,000 Swansea Corp. Stock* .. 34226 32 | '650'000 Ja. & July Nwie 37 ggicg | May Nv. Pur orDwg Norwegn.1886 34 100 2 | oak ” Hl if. rec. no div. 197 99 
452,40 West Ham, 1829" ....... 34 111 33 | 320,000.Ja.& July Doh 1S ioe 10 |Fb-Aug PurjorDwe, Do 1888 .... 3/00 2 Ren roe eee pee Fes m7 4% 
136, 1 veseee 3 (107 9 }2,006.2 Buk oe mY lApl Oct! .. yo Bonds .. 34.105 et oC ., 84 Be 
143,494 Weym uth Regis, 198°.” 3 jon 3 |e t™ & July Soe Ww les, 5 100 Ja. diy. 3° |Dec.96 Porageay, “ti "| 14 12 | 540,000 Waterloo and City, £6 paid! 102714 
645,690 Wigan Corp. red., 1921*° 8 107 9 | ooxe00Ja.& Jn 10 2 drawae & 1100 Ja. Jly. none Portuguesel 223 34 INES LEASED J » N 
163,000 Windsor Corp. red., 1918 3 102 4 latent olde a oen Doz arawes 8 100 2 [MarSep none... Russian, 18225 (140 45 eaee Saee 22 ee 
600,630 Wolverhampton Corp... 34'120 23 }a'68¢'300 Ja. & Iniy, Do Inscribed 4 120 22 (May Nv 1d | prch’s 50 1859 | 3 00 62 | Name. | companies. Prices 
48,800 York, 1916-41 31105 7 |! 6500000 Ap ws On f.! Do Inscribed uM 1064 $4 ertrly. Jan. DoCons.R.R. { ee ae impanie 
* Free of Stamp Duty. |12826200 | Mar. & t«p| Do Inscribed 35 108 9 lostriy Jan aan sf . : Birkenhead ie Ee IL&NW&GW 151 
£00'3 ealnd 19) 1on 99 y. i. ’ } 
CORPORATION BONDS. 3): Ja Jul M Zenind.1914 § (180 32 Kieris.| -. | dem. | Dodil «..... hoe § | “quege cud Black wals, Earnie 70 
(Colonial and Foreign.) |2gisi302 |My.& Nov! Do Inse. Sik. 4 (114,155 May Nv “18 “Aug. | Do{Nic. Rly-)¢ |10° & |Notem Grant, R&C lat. ‘Nortin./152 54 
= [3,960,586 Ja. & July) Do do... 34,1064 74 meDec -- | Aven DoTranscau. 3 | 91 93, 
z | . | tf 526,620) Apl. Oct. Do  do1945 3 | 99101 | Qrtrly. | April Do Bonds .. 34)1004 | DEBENTURE STOCKS. 
| 8 -\closng | 1578 200! My. & Nov Quebec (Prov) jApl Oct | ate Do nk | Present ine Closng 
S Name. \== | Prices. 1906 ...... § \108 13 jm), e itebsk .. 4/101 3 | Amount. . Prices. 
= ee 674, 90/5. & July! Do 1919...... 44,104 6 |Fb.Aug) .. “*July ‘Salvador ....6 | 65 70 — $$ —— | 
%) eo | 500,000) Ja, & July; Do 1912. 5 1113 15 er: Dec. San Luis ....6 | 93 95 % 
, ‘|__| Haars £308 Bota 8 a's (ARG cate, Slobasote at | aa pee igen gw 
6 |Auckiand Harbour Bo 000|Mar. & Sep Dosg. Bds.19844 107 9 {UP i‘ anta ee, ¢ 1 | 673| Brecon & Merthyr A.... 4 | 
§| Do do ° ard. .|1917| wlan e 10267400 \Ja. & pat Queen sis und, : \cpaval | Sept. | DoWestColy. | 500,597) Do 4 100 6 
5 |Boston (U.8.) Sterling........ * | 981 1913-15 .... 4 {107 9 |, Railway ..5 | 2325 | eiaze1 ‘Caledonian ............ 153 53 
i ME TK eek RAS Nia 902/102 7 10866900 |Ja. & July; Do In. 1915-24 4 111 15 Cp Jy9l | Dec. Santa Fe and 440'East Lond., 2nd chg. A 4 138 43 
6 City of Auckid. Cons. Act, 79119301135 40 |-526,754\Ja. & July, DoIns.1924-30 34 1064 74 | | Rasta. Rly. § | 23 25 | el, 116; Do do B4 | 4650 
5 Do Debentures 1883.. -- 1936 118 17 1,250,000/Ja. & July! Do do 1945 34/1084 94 Ja. Sly. 14 | Dec. |SpanishQuick- 172,920! Do Guaranteed ...... (128 31 
6 |City of Buenos Ayres Debs...) .. | 39 41 | 904,700)Ja. & July|Sth. Australia, oa silver Mort. 5 |100 2 250,000, Do Whitech. Ext. Gd. 24) 84 & 
44] Do Bonds ...............-.. | 67 70 T9018... 6 i108 a7 (Qrtrly. | none)... Do 47 Bonds 4 | 618 is 723,333, Forth Bridge ........-. 4 \147 49 
4 iCity of Cape Town, 1943...... "* 1713 15 240,000 Ja. & July! Do 1911-1920.. 5 1166 26 | ot .. | *Jan. (Swedish, weet /103 | 1,589,457}Furness .............0++ 4 j146 48 
6 |Oity of Christchurch (NZ) {19061127 30 (7,666,700. Ja, & July} Do 1899-1916. 4 101 10 Fb.Aug <: |PlorD.| Do 1688... 3 {100.2 | 3,857,422\ Glasgow & &.-West...... 4 |153 96 
6 Oy of Dunedin, Debs. ...... 1925)1¢5 ge |1,365,300'Ap. & Oct.’ Do 1916...... 4 109 11 Apl Oct \P.orD.| Do Con. 18943 | 99101 (14,268,111 /Great Eastern .......... 4 |15C 52 
6| Do Redeemable ........."."|1906/113 16 {7,733,000 Ap. & Oct. Dolns.1916-36 4 112 14 jJa. Jly.) Pur “——, ..5 1106 8 {13,248,763\Great Northern ........ 3 {17 19 
§ Do Consolidated. ........... j1908|122 14 }2,517,800.Ja.& July! Do — do 1939 34 110 12 jJa. Jly.' .. | s ucuman....6 | 65 76 10,525,891 | Great Western.......... 4 |155 57 
4 \ ‘ity of Hamilton, Debs. |” "119341100 -8 | 839,500\Ja. & July) Do do 1916-26 3 9910¢ jAvt Oct i | *July ‘Turkish 1891 ED MD I5 2). lit cconcancens \171 74 
5 City of Hobart Town, Gtd, * 11930} 113 23 | 252,800\Ja. & July|Tasmnia. 1901 6 100 10 p.Trbte 4 (103 4 2,098.08 i aks been hhdaaneee 5 \191 93 
, City of Melbourve............ ~. {100 14 |2,923,750 Ja. & July) Do 1908 .. 4 1104 10 |Apl Oct ‘Suspd.| Do Bas. E.T. 34} 98. 99 | 500,000; Do........s.ssesvecees 10h 3S 
Do ts wate. 127/109 22 }1,000,000 Ja. & July) Do 1886 Loan 4 \MarSep .. | Aug. | Do Priority 4 | 85 90 (16,646,644. ‘Lancashire & Yorks.... 3 |117 19 
: | Do do Debs........... {922/106 8 |3,456,500\Ja. & July) Dolns.1920-40 35107 9 \MarSep .. .* | Do Converted,| | . 819,000/London & Blackwall... 44 188 ol 
§ |\City of Mexico Stg. Loan ....| * | 9¢4 14 $1,000,000 . | Dolns.1920-40 4°!115 15 | Beries “A” .. 65 67 | 1,306,259 London, Brighton, &... 4 150 52 
44) City of Montevid 44y..ascto6y,| .. | §1°3°| | 84,8¢0/Mar.&Bep\Trinidad .....§ 107 9 |MATReP -- | + | Do Series * B®) 37 38 | $576,722 “Do Perpetual. .*...... |169 
§ City of Montreal Sterling .. * 1103 § 22,300|Mar. & Sep! Do Debentrs. 4 |MarSep .. Do Series “* C "| 22 { oe al Lond. C at., &c., Arb. 4 j160 63 
BA MOU Pe aabeskvctvcuvesess * 1103 5 |4,500,000\Ja. & July Victoria99-19014 100 4 } | Do Series * D" at i GME BR cEh cc uci acnass 44,159 ol 
§ | Do of 1879000002 IIIII * 104 6 {5,000,000.Ja. & July, Do 1904... 43 10€ 8 Ja Sy. ‘Prelise ie Sk Sotemns { Do 1879 .. #159 4 
3 | Do Perm. Deb. Stock ...... .. | ge1G0 | 622,000\Ja. & July) DoRly.Ln.'81 4° 104 6 { Ln., 1886, Bds.| 91 96 's7.555009 Lond. & N.-West........ 3 }120 22 
4} Do 8tg. Cons. Deb. Stock ..| .. 1132 14 {3,378.000\ Ja. & July} Do Insc. Stk. 4 104 6 red | oc U.8.(Masyi 1900 5 |100_§ |,1,248,26: Lond. & 8.-West. A’... 3 j118 20 
6 \Cily of Ottawa .............. 11904133 20 }9,366,600 Ap. & Vet.) Do Tnse. Stk, 4 105 13 | Qrerly. | Oct. Uruguay Bds. 34) 393404 {11,186,880 Do Consolidated...... 3 118 20 
“4 Sot , 2-year Debs. ...... 11 13 16,000,000) 3a. & July! Do Ln.of 188s 4 112 14 Sttrly- lavtty, PunPr Do Oriental 77:,134|London, ‘Tilbury, &.... 4 |150 52 
o | iv — Con., 1875 . --|1308) 13 15 Ja. & daly, Do Insl 92 21-3-6 34 107 8 Rep. 1896.. 5 | 47 49 110, 114,325, Mane. Sheff. & in.. oe 44189 62 
6 ayo tA sree laptinatigigng 11908] 117 19 {2,107,000 Ja. & July, yn ins 1811-80 ¢ 110 12 |Bb. Aug Pur chase | | Venezuela N. 511 Metropolitan .... : 4 {150 52 
: be stern Hb ae 03 9 ee & JuiyiW estu. Aust. 4 106 8 Cons. Debt. 3 42 43 | ¢ eee . 130 3° 
oGgeJaneiro ...... , a. u oO * Dist 
: City of Rome 2nd to &th Issues| . . ¢ ? Haan &¢ Oct | Be No Sel , tio 2 tore arewings Sede in the ease ot | Fe 721200 ee ‘ 136 e 
é lOlty of Rosario Ster. Boudar’| “+ | 96 a8 |. 78.000 My. & Nov’ Ton 4161.36 34 108 16 {almost al otlcT cases where there are d n pa te ae Midland 3 j1n8 20 
¢ [Oity of BE Louis nnn wlie 6 \p ‘ings thev ha Da aca draw: 969 North British . 3 {113 16 
hs asaa sitesi 1913102 6 FOREIGN STOCKS, BONDS, &c.' > pase. zs 701 North-Eastern . . 3 |117 19 
é ob of Sofia Bonds "7.7.7": | 28 82 (Coup ms navahie in London.) | ROREIGN STOCKS, BONDS, &c. , 94.366 Nerth Locdon .. les 7 
§ (City of South Melbourne |‘ !191§,110 12 | pana. *: 2,745,990 North Stafford. . 3 {115 17 
5 ¢ Bot SEE: mata cnun<sentel ““)goglt08 1c | gZty HE pot) (Coupons payable abroad.) 1,699 Rhymney Perpet 4 Me 48 
Debentures ..........., |isi2| 06 — a Draw-' Name. Cons\ ———— | 1,456,065|South-Eastern Pei \150 $2 
+) Uy cnaeshesstneel 119191108 20 . | ee. | Prices! Divi. £3! Next C1 | 41§42:440| Do ° 5 |190 92 
ei cy” qr, Bier. «ll (1897; 99102 | % PRT yr dends = E Draw-| Name. Prices | . 340,666), Do do. ats) 
6} Do Sterling Cons Det. a 7 eee ee " Jn. Lee | Nuv. /Argntne. Rail Due. | wt! ing. | | | 1,362.258' Taff Vale. . 112 4 
$ Bo Gen, Con. Deb. ......."/1919 116 19 gree & Bept oe 81 ‘ 80 24 % RE or, GUARANTEED jam AND ; Brocys. 
> tele ee } , — 
‘Be se a ee ee a gaye ABS wo | i Por batee nt i 
. Oe ee i ~ xt. Gov. ; le wehl «.  £§£[eg wae. @ 00 8) Se Oe tf Bei e ee ee e Bet ocecece 
Oe Er sl: oy 3 see Himsa’ OO RA oe ap aten e | Soe oat is 
neces |= \ ** *- | } . es 149 5: 
$0 tot Oca’ tak: 8 |AprOct = Dec. Do StriBis 4 oo ee (Moye De Geld. sot 6 | e7B0S1\Gt, Bastern Rent. chge. ‘ 4 es 60 
-| & \P.orD., DoExtrniLn. 35 4547 ay. ‘Belgian ler 3 {100 2 | 4,966,596, heteaeiiees 2, $ /150 52 
2 | Do 1886-7... 6 9 DuichCts.ox. } 044'490|Gt. Northern Perp. Gtd. 4 {153 58 
. Hunde. puoan | ly Pi $4 bess, 17. Vege eos Oho Concol Kent Gul 8 8 iS 33 
v » 1 ° * } ‘ iA 
— an 1 Of GT Greeny Do 3 103 4 | 2,596,969'Lancashire and Yorks .. 4 1152 54 
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iin ieee ees nant eee ein ce 
RAILWAYS. | RAILWAYS. RAILWAYS. RAILWAYS 


Gr ARANTEFD SHARES AND Strocgs. BRITISH OSSEESIONS. CA < s— ; rN 
? AMERI N TOCK on, OREIGN AILWAYS m 
| } 8 C F R C 


Present : \Clo 
Name. osng | Present osng | Present ’ 
Amount. a a ' Prices. |Amoun t. Name Prie = Amount. Name. Red Pas amen = Name Closng 
3 ne. Me 
7 - - - or No. | a 
1,965,860 London, Brighton, &c. . r . 50 
heme, Gavan Bie & pit, oe ( npete ree. tas Birt, Ba > 117 19 28,650,000 Den. & R.G.1Con. Mt. 
“ pov ! rt. BAS. Of 
z 


Prices. 
1936, 69 91 ; a 


8,103 1928) 86 38 1,585, 506 100 Argntne.G. Wt. Deb. Stk 102 3 








15,100,40¢!London & NW. Gtd. || 4 154 §6 Seaats) tee tonne 500!_ Do Imp. Mort... 


000| Det.G.H. & Mil Bas. 1918100 5 /1,358,192,100' Do 2nd Deb Stock. ....,104 5 


onmarst 


797,980 Lon. & S.-W. Cons. Gtd. ; "ONC fase Tah. 4 2 
nh W. Cons. Gtd.4 152 §4 = 9 378'000 Do Consolidated Deb. Do Con. Mortgage 6 |1918 90 $5 22°500 20 Arica and Tacna iach ae 


arose wow 















































' 
1,066,083 Man., Shef., & Lincoln, ae A 4 oll jve | 
Ist Preference ..... 44 154 57 p> Rel ma nig oe 6 1161 12,770,000 East Tenn., Virg., & 90,000) 20|Bahia & San Franciseo.. 11.12 | 
1,797,425 | To Rent Charge . 41145 47 | a18'0c0 Do Pernetine Ce. 8B BS ne nn es UeOreIA .....-+- 5 108 12 | 13,500) 20° De Timbo Branch... 54 63 | 
350,000 Met. District. Midland 15,000 | Do Perpetiia Pref.....7 |188 € £0,000,0 00 Erie Ist Cons....... 4 1996, 91.95 | 50,000, 3/Rilbao R.& Cant. RL, L 5% 64 || 
Rent Charge ......4 144 4 120'¢ . "De fo & Mt Bischott % 30,927, 00¢ . Do Gen. Lien 3 1396 66 €8 11,250! 20 Brazil Great Southern... 2 3 
1,250,000 Do Perpetual Gtd. ....4 134 & 22 7E Oy 04 Pe idle aba Deb. Stock... 44 86 88 4) Sf 000 Gaivt._& Harris.1Mt. 6 1910107 12 9,000,000:100 B. Ayres Gt. South? ; %) 32 
| 475. 084:G.T \ oe, r t. Southn., L130 32 
3, 899,12) Midlnud Con. Per. Rt. Ch. 4 183 55 rete oa oe kof es Con. Stk... 64 05 5,969,000) Grand Rapids and 3,000,000! 10) Do Preference. 5 ‘ an 8 
5.994.577 Do Guaranteed Pref .. 4 |162 54 | 8218. ome o Guaranteed ar. | Ind., Ist Mort... 44 1941/1€8 11 3,250,000/100, Do4% Deb. Stock |... 11517 | 
7.081.845 North Brit. Con. Lien .. 3 |111 13 } 5’e a fe UF) ref. Stock .... 384 95 ("1,600,000 [1l. Cen. 1 Mt. Chie. "895, 470100 B. Ayres & Ensenada | ; 
2,444,129 Do Con. No.1 ........4 147 50 Herero Do 3rd do & Spring Div. .. 6 |1898) 99 104 Ord. Stock .......... 5632 [f 
8,466 1903 N eae Cons. gual 4 182 54 "ana 300 ID Pky iE a Do ee: 34 1961 100 5 600,000! 10° DoS ¥ Cum. Pref "1117 19 
1,170,000 North St ufford, £20 paid 5 37 3 4 O70) 37: = 2nd up onds ¢ ko Gold Bonds 4 195210 7 450,000 100 Do 4 Deb. Stock 108 10 
80/000 $.-East(Rd.Ans)£106pd | 3637 gears ho Per - b. Stock ..5 1 Do Gold Bonds __ 4 {1953/103 — | 182,572/100/B. Ayres Northn., L., Ord 252 57 
| 984,300! Do Consolidated Gta. 44 166 68 rg or Di 6 \ » 4 Ind. & Vine. Ist Mt. 7 1908120 20 126,510 100 Do ooo 395 18 
- — &, 125,08 oGW . r Deb Stk. 5 Do 2nd Morteage 900 105 10 ENE! 10 : : . a 
ee vs 1 Mortgage 6 {1900 105 1 154,505,100. Do5% Mort. Deb. Stk 113 1¢ 
hae aterm, SHARES AND STOCKS, WiTH cosine gee of Can. 1st Mt. 5 1 0 Lehigh Val.Con. Mt. 6 |1923'112 17 1,000,000)100' B. Ayre & p 7° Pref..100 8 | 
IVIDENDS CONTINGENT ON THE PROFITS 19 nilte -. N -W.lstMt. 6 1 I Gold Bonds... 4${1940 $722 '2'198/588/100, Do4’ 1 : eras 
Z OF RACH SEPARATE YEAR Lo 600 - oft am, Bir. ist Mt. 5 . D bi r Gan ee 194] or i ; "g11.074 10¢ Dos ama nee 
. oy o Cons. Mort. a) ong Isld. Gld. Bds. 5 /1931 115 20 '4,255,320,100!B. Ayres & rd. 3 ; 
oe ios Berry First 6 [73 78 | , 08106 ane ate aor “Do Be 3 sh: Bas. 6 |1880 119 21 | " 33,209 0) Det Pret Shaves irae. | 
852, moo. ..-. 4 141 4 Pb P4g ICA 1S ! to Sukg. Fd. Bds. 6 1910 108 12 $1,259) iC o Sun os t Shrs 1149 
3,579,935 Caledonian, Pref. No. 14 149 51 Stes ten boomer a Mt 1285 ¢ Do 1st Mt. Bonds, mS 12 Is o163331°00| Daa Dak Reece ter: i 
2,946,541 Do No. 2 .. wees 4 (MB EO | Barton ay Bruns ick Ist Mt. 5 N. Orl.& M. Diy. 6 1930/118 23 | 25,000! 20/8. Ayres & Val Transdne =f 
1,639,890 Dol878 ..... 6 iss a6 | StL se) DoCon ilidated Deb. . 4 Do Coll. Trust... 5 {1931101 3 Rly., L., 7% Pref.... 74? i 
962,995 Do lé eg 4 146 43 443,¢ Z., Mid. L. 1 t Mt. Db. 5 Do Unitied "** 4 119890) 92 84 336,000 10 B. Avred Wistern 4a 8 | 
1,283,874) Do Convertibl ae eee D ounnce Cap, GSh..6 [152 3,000 Manhattan Con 4/1990 $6 38 , 100,000! 10! Do Deferred "ash UI 
ee F ernees, ‘ ‘on. Pref. .... 4 134 6 Ry zi Pert cw eo :. 5 144 47 000) Mv xicat Cent...... 4 [IMT 724, 34 50,00 10! Do Preferred 12)734 1 
OU o Pref. Stock A 4 \le < ge 4 ne. Bds 14 34 37 } Do Inc. Bonds .. . | 22 23 3,600,265. 101 Do 4 Deb 111 123 | 
1,892,150/Glasgow and S.-West. .. 4 149 51 Mt. Law & Ott. let Mort. § 108 1 Mexican Nat. Ist .. 6 1927/15 7 (6,716,155 100/Cent. Argentine, I 574 
565,941 Do Pref. Ne. 2 : 143 5G Yemtscounta Ist Mt Db.5 1013 _ Do 2nd, A Cum... 6 |1917\ 64 ¢ 443,805'100! Do6 & Debe ture Stk 1&8 € 1] 
5,041, meena Fast.,Con. Pref .. 4 |147 50 ore Be ant Gi ce ( pk ithen- te Bas 6 |1921/115 20 , 610,380/100\Central Bahia ......... | £0 83 1} 
2,625,000 © Redmptn. Stk., §64 '146 4 tas of Can Ster. Bas. 1stMt, 4 1 ’ ’ JP n. & Pacilie 1st 446,506 é eh. Stock 
700,000 Do 188] 4\14649 | “™ Wellngton. & Manawata a Mort. Bonds .. § /193 70,000) 1 Oot 1 seeees newt Ext, 44 § {| 
4,008,008 1864 4 146 49 400,000 og Aaa > pric i 1 14) 8,261,000 Mir ; ~~ St oo 463,400,100! Do 5 % Deb: Stock... /103- i} 
750,06 ho 1887 44145 48 . o do Debentures ..5 1012 0 & At Gd. Bds, 4 |1926) $4 100,900! 16'Cent. Urugua os ' 
} 1365, 00C ee 4 (145 48 |» yor G09 4 & ka S| 9,774,000 Mis. Kan.& Tex.1M. 4 1990 85 87 | 627,15 100! x oe ae AL0L | 
5,( bo 189 3h i26 gq, tes OO Atlan. & Lawrence Shrs. 162 65 |, 1) de 2nd 1990’ 63 65 (2,000, ri rus 69 
| bses.on Gt. Northern Perp. Prf. 4 162 £4 861,662 Chi. & Ga. Tk. Coup. Bels, ¢ 3 | 2'096, ee aS =e. a oblia n. Urugy of Video L | 
Yeast Western Con. Pret. § |190 $2 |16,¢61'¢ end Bag vem gr oe oe Sheff.” 1M. Bds 21.250 2'Cond.d’Eu. F 7S 1 
14,003,187 Lane. & York. Con. Pref 4 )151 8: ,661,000 MinneapolisSt. Pant, &e.4 93 94 30000000: New York Cent. Mt. 7 |1903,117 22 6, 100 Cordoba Atom ; , 
1,500,000! Do Pref., 1888 . .. 341131 24 ; 104 Do Deb. Bd ae 4110 15 | 720,000)1 io 4 int Deh 8 
"190° 31E L., B,& S.C. Con Pref. 5 187 & AMERICAN SHARES AND Bonps. 15,000,000, Po G Deb. Certs. 4 1905 1¢ 529, 827] D 6% 2nd rae % i 
|} 2.282.000! Do 2nd Consolidated & 88 | Present * 16,891,000. N.Y.,Lake Erie, W 20,000! 20'Cordeba Cent. (L.), Pr 1 | 
6,686,184 — ,Chat. & Dov. Arb 44/136 37. | Amount : = Clos? 1 Ist Con. Mt. Bds 7 '1920 144 4 4 DD Deh Bates 11 i} 
869,532 0 2nd Preference £4 ee ‘ > 3 el Dotnae | 3:705,97 do Ist Cons. Mort é 4°, Fp, - 
0¢ 62 ben kk . ‘N ers 4 1153 ¢ Ny saber on om — I oa — 7 1920137 42 ( ey ly > 5 aaa 
99) London & 8.-Western .. 4 |1£2 54 . N.Y.,Ont.,&Wsn.l 1939109 13. 119,993, L0/Costa Rica vesced 2028 Uh 
Do do 1884 4 \150 52 et SHARES. £ aed efund Mort. 4 1992) 96 9 15,447) 20/DonnaTherChris,L.77 Pf 4 5— 
Do matets 33/152 34 €7,607 AlabamaG.8.A.6%Prf 1 7 6 a8, Ik&W.Gen.Mt  |1931 125 : 6¢ 100’ Fast Argentine, L.,g.7% 44 4¢ | 
} 0} London, Tilbury, &¢ 4 146 50 186,600 = Do B Ordinary 1 1 2}, “Do Imp &Ex.Bds. 6 |1934115 18 ; 580,000 10 Do ¢ Debenture Stk 10% ¢ 
Man., Shef. & Line. Prf. 4/126 29 | £805,200 Atlan. Ist Leased Lines icy _Do 100-year Bds... 5 199 15,000) 20.Gt. W. of Brazil, L.,g.7, 12 18 
Do 1872 6 1s Rental Trust Stock .. 90 95 16,342,000,N_ Pac. Ist Mt. Bds. i921 115 2 306,250:100  Do6% Debenture Stk 112 14 [f 
Do 1874 .§ S 6,216,000) Do Gen. 2ud Mrt. | 2 1933 177, 0 Do 6” Exten. Deb. Stk! 9 | 
Do 1876 5 il Atchison, Topeka, &¢ ; 12312 11,461,000 Do 2rd Mortgage * = 1937 i 725,550'100! Interoceanic of Me xico, | 
Se 1879 . 5 |1 Baltimore and Ohio .. 100. 10 12. j2%00,00C Do R.R.& Land jc aa eae aed g% Debenture Stock i 
© Convertible, 1681 § Central Pacitic 1 st Gran a7 © 735.550) De? A Del | 
ss ‘ ecane ED Chesapeake and Ohio 1¢ W7ALEA a een ae oucen &Cal.1MtBds § |1 7 469.500) ] Do?” B Del : 
» 189 ; oa Chic Gt. West. Prt * 106 | 16 oc |.1:955,000) Panama Su tbe sv. Bds. 6 1 19 35,000 10 La Guaira & Caraca 7 
Metropolitan .. .4 5 Do 4% Debenture .. 100 | 5& 60 | 32000.0 Pen. Con. Sk. Fd. Mt. 6 |1905)116 20 370,000|100! Po 5 De Dam Om no 1} 
Do do.” tes ah aOR Pan eee a PUD | 25 aaj | SeREEON Bo Gold Bends... ou/1910 2 6 | TAA 2 Lemb,-Ceern. Jaesy.¢. 87| 234246 | 
odo 7 eferred.... 100 11406 45 | 2000.6 0 Eq. Trust 4°/1914|104 8 | 40,000, 20\Lima, Limited . 3 
042 Met. District _.. § |] 00 Cleve.& Pitts g.Gar.7% 50 85 37 5,000 0) Do Cons. Mort. .. 4 |1943)112 15 |2,254,720) 106 Seaton Lin ited 2132 
“ oe Per. ‘Pret. 4 | Den. &RieGue.Cm. Stk. 100 14112 20,000,000) Pennsy!.Co. Ist Mt. 44)1921/113 16 |2,554,100;100/ Do Ist. Preference gi 8283 | 
wrth on. No.2... 4 Do Preference 100 444 5 (20,200,0¢ Phil. & Kead.Gn. Mt 1958 }1,011,960 100! Po 2nd do6 537 «| 
Do FE. and G. Pref... 44/158 61. /99,990,000 Erie Railroad vot ve | 35 20h Eeeeeeeed Pees ee. . | 2/1958 2,000,000/100' Do 6% Perp. Deb. Stk/142 44 | 
2 Rae Do Irredt te = aalizg 76 430,000,00¢ po lst Pref. .. on S45 of HS. ~ pond ne 2nd Ine. . “$8 = 1958 1,200,000 100 Mex. Sthrn eb. Stk. 6 ia 
© lrred. Pref., 18 - 158 61 116,000,00C © 2nd Pref , 4s 1942 2 to Srd Ine. . ~ 1958 600,000, 10 Midland t enay (L 09 | 
604,58 Do Conv. Pref., 1875 . # 1§8 61 {50,000,000 LIlineis Central 100 %& 41005 {20, 000,000 Pitts. Cin.&e.G. Bas, 44,1940,113 15 }1,179,462)100' Do Leche eee ES 57 
728) no ee Pf. Stk. 18795 oy 3 5 7 10,000, 000! De a Lsd. Line Stk.'100 93 96 i 000 ag if evelonsens sesial tin || 50,004 20) Minas & Rio, L., gtd. 77) 125135 
| pen aeaeundene« y 9,466,500 Lake Shore, &c. . 100 175 78 oledo Gold Bds ¢ 98102 | 166 20 Namur & Liege é F 
"499806 a. — ro m4 is = oe om vile, & N: _ ville 100 525 23 | 998,000 * coe 5 eee, ‘ ed hel. 5 on. Belgien 124124 
g -. 4 |138 41 | 47,844,100 Mexican Central, L. ..:100 | 8 sland Ist Mort... 6 |1925, 53 58 9,488 20, Dog.6% pref.) Go 
13,192, -221| North Eastern, Pref. .. 4 |152 54 147,000,000 Missonri, Kan. & Texas 100 sf | 20,000,000/St Louis&S. W.1stMt 4 |1989' 68 72 | 12,500) 2¢ Wataland | ne mus Pri " . 
700,000; ondon 44% ymax. 5)5 |179 84 |13,000,00( Do New Preferred ..|100 | 30 35 | 8,000,000 Do 2nd Mort. .... 4 |1989) 24 27 } 90,480) 10, Nitrate Railways, Lim a 54 
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oe . Mer hant, Lta. "| 9 4 rf 23 | re 18/p {hames& Mer. M 20 Bitty "= 100 at eee ber 104 34 ioe = Do 5% Debs., red at 10pm nee 
’ *4 Metrop. of Eng. | Ge'e00 1p-*|Union.......... 10; 4234 43 6 | Do6 sm, Be, Le. . 2) ¢ a, (St Do 44% Debenture Stock cs § 
, : ’ Union, Mar., e 5/ 5| Do6% Preferenc ve 4 Stk 1 bee tock 1C6 
150,000 84 ee menses 8 . 2 4 | 5,000 21¢ Universal Life“ 13 if ” 35° | 2 2 Royal Niger Co., Cai: it st ‘Stk 100 Raliway ieee Stock. - 
200,00 a Nat. of Wexice i009) 184 94 | * Excluding periodical oy - 20 Sale any, Paid cab etnCie ad. 10 11 wt a - Deferred Kb epics ° oe 244 54 
60,000 7 National aie 74 2% 462) CANALS AND DOCKS Stk 100 | DOT eae ccc] Bf AE Sek x00 De Bg Breer A 8 | 
: cet aa le) : /Stk 4 Deb. Stock )""""* 5 Stk /100 |R S soo ofae 
8. A. Republic 10/10 13 3 | & | 3 | 5] 8 |San Jorge Niner cee: 15 |S - Plate Trust, L., Pref." /102 6 
2is‘000) 18 Net-Pro.of Eng,L) 75 10446, 7 lz ie Name. Closng $ § San Pablo Nitrate limites 4 Y Stk 100 So Delereed ene 25 90 
48,429 102° North-Eastern” 4 ; 534 44 | Prices. § Spencer, Turner and Ord Stk |100 | Do4) De é09s 6606 caeen 
9’ Dp . - 143 5 aL. § . oo} BE 9 (o Debenture Stock. 108 12 
eolo00| 10 PRTE® ca-j--i--s. 100 | 20 | ohuay Sti (100 Alexandra Dock & Railway 100 Sa}.20 | 10 Spiers ant Besa" Seort) 64 do’ } \Stock Conversion... 1 
40,000, 16 Sand crate Liiog 12427 9 Ist 100 Birminge et: nay Stock. ./130 35° |100 |100 | Dos % Ist Mart 777077 kw. |Stk /100 Te emarine (ables Trust. -!135 40 
J isi -Afr., L| 64 6 |S 3 gham Canal.” 14639 | 5) 5 Sn e ile haere 1639 |5 |U. 8. outh amer. Invest. | 
750,000 : Dolman Ty FA = 254 64 stk ios .~ a weet india Dock 184 95 | 1; 1 Sweetamens ane Deed, L ‘4 : lata 00 Do Dette tee et 
’ a d . s! j Z re : . a ’ . , 0 Stk 100 | 22 Veferrea....... °° 27 
110.000" 10 ‘Union of Lond..L'100 | 154 4 5 eek Hoo (Grand unetion Canale” 14s £0 | 10 it United as ued &e., L. ..) 37 soe Stk '100 | Do 4 7 Debenture Stock | "/103 % 
BREWERIES ma" - IStk ios age St Katharine Docks 1? 9 10 10 ' Do ee ean hha | GAS AND ELECTRIC. 
IStk | fy xrel, on... esa, 40 | Jnit. Lim., & pen atonses 2 : é a 
— DISTILLERIES, — Stk 100 pe “4 New Preference. | 132 37 10 10 Val de Travers Asphalte, I at s, | 29 | 20 [Alliance & Dub, max. 10 %..| 23 5 
</z at ) [Stk /100 Do Debenture Stock, “é%; 134 35 | 10 | i¢ Waterlow 4nd Sons, L. °°) 53 37°! 5 | (Bombay, Limited” meron 
aie) . Closng 10 Mauch. Ship Canal, Pref. -° 13:24! 1/ 1 Welt. dand 2. *Laytor, L “gig stk 100 | Brentford Consolidated "| 302 
. a= Prices, Stk 100 Doty Mort. Deb. 24) 5/ § 'eiford and Sons, Limited of of (Stk 100 Bristol § 7 oopee 
Btk 100 lames . a + [——— [Stk /100 Millwall Dock: DeP-+++--+- bas | 3] sir eens Pease and Co. L.. 11! 20 | 20 British Gas Lion aC saWeonecel 
Stk 100 | Do Preface & Sons, L.'i73 76 |Stk|100 "Do Preference, 443/"""*"" mi oung’s Parafiin, &., L.’” i! 3/3 |Brush Blectricehe *77°°°77**| 
Btk 100 | Do 44 > “Debentare itsck 185 58 ow ey Do $7, Perp. Pre erence. ./127 39, |(~———___—_—________ ee | 10 | 10 |Buenos A res (New); eae 
10 10 |Barclay, Perkins mito . 118 20 [Stk [00 ny D0 5% Debenture Stock.’ 147 52 ANCIAL, ~~ {00 100} Dob ¥ Dobestaw> pee 
Bt do beak” uN? |e 18 Nowtngen kee tg HL | mann, AND | 38/28 lob ofLond Batre: ded 
aoe? ee et cceesel ] a rope t % ©, * } 
Bik 100"/Base Rater ey: ee | 18 1g/20 | 20 Suez Canal — _ 6 % 2 INVESTMENT. Stk 100 Commescia Pref......... 
tk 100 | 44 Mort.’ Deb. ren 86 3" [Stk '100 ‘Surrey Com. Dock, Ord: -""/128 2 | & | 3 | a | Stk 100 $4 % Deb. Stock”. -°""’ 
: 10 |B to a *seeees | — - " son a Bh ame, Stk 1 Con fo . Stock ...... 
i0 19 ce Geor seat {x4 Bret! 17 ‘3 COMMERCIAL, INDUSTRIAL, & 7 = Pre [Sek 100 |] OF ey nto, eee 
] Trees » = roses ntl Lecce ee 110! 10 IGnumee” 2 erence. ....... 
te Sheng repeat) | Aa ta Ltd. ate) 2 Aneta Bick arf | siti or ele 
= oo} [City * Lea. Brewery L. Ord 9 oot] 7 2 Angus, G. and Co. 4 a a 7 . | 214 Australian Agriogesci” ee sete atk 100 Gas Peat Limited aan. 
; 05 % Preference... rmstrong, Sir W. G. £ Go, 1 Australian & New? Mow | & Joke A, Ord.. 
Btk 100) Dos? Pebent 80 46 {stk 100 |Art'zn's, Ty! ~& Co.) 28 28 isthe NeW 2-Mort..L, 14 1 |Stk /100 | Do B 4% Maxi 
Iv | 19 Jocmbe & Der eure os. 124 (Stk /100 | “Do af Be. £ Gn. Dwell. L 196°39° (St Do $4 7 Debenture Stock, && of Stk |t Do C, D&E. 10) Pref” 
Stk |100 | Do Debenthre be.” f.. 144 3) Q9 | 10 |A, ie ference, 1879. 131 36 stk 5 Aus. , Land & Finance, L 5 6 {Stk 100; DoF's$ » 10% Pret. 
10 re Stock...” ‘111-13 10 |Austeainall,& Trad. Pref. 16 “7 (Stk 100 | Do 47 Debenrenances EA, lcwnece 
10 | 30 Distiin &Sons Brew's.L:Ord) 54 64 | 22 | 20 ‘Australian Pastoral... | "eae {100 /100 [Baring fiarate 4% Ist Mort 2 101 stk 100 Bee Pop secees 
£tk I De  Demnited, Shares| 23°04 5| 5 | uecrian Incand. Share, L| 2 | 00 |100 Do 5% 2nd do”. 10 tk /100| DoJ.’ 4 Maximum .: 
5 5 (Dublin Distillers **-*- 142.15 1 ‘Bells Aannd Coy Limited, 2b 34 3 | Slpeish & American Mrt. 3 34 |3tk {100 | Do iy Wg Preference :*.: 
j | CS De Me ecccccces } | . m | j $ ustn. T. _ | 2 © S90 cencceceees 
Btk 108 Quinneea arene $ | peace™ Limited on 8 9 lec 00 | do 44 & Debentures" Mt 102” 4° | Sti |100 Do 44° bentare Stock 
Ordinary 10 |Brunne, ind Co. L119 20 gee 100 | sh South Africa |*"**’ 2!442 |Stk /100 | Do 6” = 
8tk | linary ......, er, Mond, and Go., 1.) 43 ‘po 6 % Debenture , a 
Bux 1oo | Bos {peters ay Sap] 19 | 1D event and May ic ts 9 (FB Arre Mah Works Fruita” & (si 8 Imperial Coan ont 
odgson’s K » Limited. .| 5 ‘ompany ....... teen coteee 
300 oo De ee pAingston Brew.L) gees |ie8 100 (Cantarall (Hana Bons, L "ea of | 39 | 4 (Debenture Corporation, x, st 34 8138 Metpns mecuterraneni, i‘: 
|100 |Ind, Coope & Co. L 9 Casse b..'g98 109 St Bee Bae Bete ee ntec ec escce 1lj 100 100 sess 
: oo Co., ted 2) "Ty, Stk 100 Do4y Deb. Stock. of et. of Melbourne 5 / Deb.{112 14 
a | 47 Lion brewery Lisiceg Gent. Bred” afore babs eeral"| 19 | 3 [Preghola Trust of ast: 1/434, | 2 | °8 |Oriental qogimited ... 
% | 20 | Do Perp: 6% Bratercagce y Often {RE& Provision 64 ¢4 | 1f4) 34 Internation inancia, 1 TST S| Bloc egmmam, Hamed: 
10 | jp | Manchester Isrew ry, Logs City of Lond. Real Properiy | 22, 3, /109 100 |M4N4 Morten Aye L z BoB lgPat a Phat censors 10 
20 | 10 Monn ‘4. mecrence 32% Debenture Stock 104) $4 | MC age (LAW Debenture Corptn., L ma ath ‘109 (S82 Paulo, Limited aeceiven 
Btk 8 Limited |." \City of I Stk /100 | Do4y Pp »» L) 18 24 /3tk '100 [South Metro li 
100 | Do4% Deb. st k ‘Cie. Gen] mpts 78) 4 4A, Perpet. Deb..." | 117 21 {Stk /10¢0 | Do Pp, Dee ore. -- 
19 | 1p |Nalder-& Coliyers, Le vord 23 0 |Oonts, J and Pevele Le.) 65 74! aot fatal Laat rion ie ‘et 3 |100 | 10 /Tusean Gag. Sto 
6% reterenc i: 67 O oo © 8S cccces, 675 8s | 5 5 | . » &e., mited .. é 6 100 100 DoS’ Dela "°°" 
4| @lnew& ce /4,Cum. Pref :****** | | Do8% Prefe Oe WOMB. 56 cons... ined 
ai3 Do os yuinster Brewy.,L ae ie me fi Ded Btoek ears RY +. = 5 | National Discount, Limi¢cd| : 9 {| 5! & |Westm: uster Electric ...... 15 6 
10 10 |Norne% Preference...7"**) 64 f\Sth i Stal Palace, A...’ **’ Wo {Stk 100 |N.Z. Loan & er. Ager ite CO. Al a 
10.1 40 | ™ptn. Brew ry, Ord 00 » 6% First Deb: se S 4% Prior Be teeny, L _ COAL, IRON STEE 
8tk 10 reference 7 7" *’ 149 53 Stk 100! Do 8 Stk. 1887 112 16 Stk 100! p ¢ Prior Lien. ©. .?*" 196 98 179 9 > 
100 5 % Dabenture Biocg’*|,14¢, 54 Stk /100 Do 6 9 Trond do...) 31.36 lore 1 93% “A” Debentures. | # 74 Barrow Hematite Steel, L. 24 3 
10 10 {Nottingham ieee Btock../127°29° |"9 5 Dal - se mre de... 710 os “ eo SZ"B" do... } ' % | Do 6 % Preference...’ 67 
te |100 | y Preference?" Lim. as IStk 109 Des f Pon Limited wt: 44 2/25 os et sland Trust & Loan. L 1 ts | S = Bolckow, Vaughan & Co., L 16 7 
Do Ist Mort. Deb: Biockl,! 2115 Stk 100 Do 47 irred: Be » Stock. . 11 29 Stk 100 |p a See a 1¢ 20°! 10 | ¥\6 Be Ne eeu cit od 83 9 
M618 | 7! 7 (Devas, “Roneqe  btork.. 110 12 (Sth 100 |Peruvinn and: &e.. L222") 76 Fp 4 Consett Iron, Limited."""""| 24° 5 
» Houtledge & Co., L & 3 eruvian Corporation os : 23 Ebbw Vale steel] lron &c.,L 63 % 
| 3 3 20 15 ‘John Brown an Co, L....| 20 
™~ na ‘Pref.*| 9 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. | TELEGRAPHS, TELEPHONES. | TRAMWAYS, &c.—Con. 
Zid oe Sl lee eo Pate a 
é é Name, one s z Name. ieee 2 2 Name, ome ais Name, Cloang 
‘§ on Se. n rices,|; @ | ™ gn a SS.) mm | -rices* 
10 10 Newpt. Abrern. Stm.Coal,L| 3244) 2 2 ThareisSulpl Copper, Li 52 10 | 10 \Cuba, Limited.............. 910 | 4 oh Giveek. | Sa Sd 
2 2) NewSharlstonColl's,L.Prf) S103) § § Tolima, L.A Shares gay 10/10 Dod” Preference... nh — eet 
5 5 | Baymney Iron, Limited ..| %) 1) 1 Transvaal Goldfields, Li.'2: 24 28; 5 | & Direct Spanish, Limited....| 3444) 6| 6 Imperial, Limited.. 7 8 
1. Sr i ~ .cpasccddpenats 8 8) 1! 1 Van Ryn Gid. M. Estate, L. 22 5| 5 Dol0% Preference ...... | 10 | 10 Liverpool United Tram. &c.| 12 13 
Stk 100 Dos: "Debentures 1890..| 97 101) i820 W heal Grenville............ 1 2. 20 | 20 Direct U.S. Cable, L........ 94 93) §| § Lon., Deptford, and) Prefd., 2 3 
Stk 100 South Hetton Coal, L..... 138 143 | — - 10 | 10 |Eastern, Limited’... ....... 117178) §| § Siete” ite 7 Defd. | at 
10 10 Vickers, Sons, & Co., L., Ord! 294304 | SHIPPING. 10 | 10 Do 6 2 Preference. - 11819 | 49! 10 |London, Limited .......... 
Stk 100 Do Preference............ 128 31 | 2 16 At Bt i - 910 Stk 100 Do4% Mort. Deb. Stock. . a, = 4| 10/10! Do6% Preference. coe ° ll 
dll ee ae eee Bhip socee jou! 10g114 20 |,10 Eastern Extension, L ......| Do Founders’ Certificates | 3 7 
MINES. oe ee meoon Geom! — on| 108114 stk 100 _ Do 4% Mort. Deb. Stock. bo'3o" | Stk 100 | DoS % Debenture Stock. . 5 
2| 2 |Alamillos, Limited ........ 1818!) 29 20 _ oa — ot sh 2, L 19 104 200 100 Eastn.& Sth. Afen.4% mt. db 108 8 Stk - London General Omnibus. . 185 195 
$25 | 225 Anaconda ek : 64) 20 10 I ae team Shipping, Op 10 | 10 Great Northern of Cop h'g'n ae 5 | 6 London Road Car, L. ......| 83 94 
ae [Bechuanaland Expl 18) 15 15 General Steam Navica cine ; 3 100 100 Do5% Debentures (1883). . HF 94 London Street ............ 7 8 
100 1C0 Borax, 6 % De "| 1078 31 o6| tee beeen. at 25 25 Indo-European, Limited . 34 8f 100 Montreal Street Rly., , 5%, dbs 108 19 
5 5 British eben Aili, Ll. & 10 10 ID. 5 177 ere 10 10 Lendon Platino-Brazilian, L107 - 100 |100| Do44% Debs ............ 106 
*, wh | Do Privileged Shares ..... 4 i 10 10 oh fiFr ik. Jand Co. L “a 143 100 100' Do6% Debentures ...... : 10 , 10 North Metropolitan. . ; Tg12 
1 18) Burma Ruby .............. | ie 10 10 Sor AC a Pret . et 14 5 5 National Telephone, Lim., 6: 6 North Staffordshire ........ “a 
2 2 \Cape Copper, Limited. ..... ba 3 100 1100 508? Deis... 108-12 Nos. 1 to 484,597 ........ 68 6%) 10 | 10 Nottir gham and Dist., L .. 84 # 
3) = o Cum, Pref. (6% min)... 27 3 §| § Me j _ t n SI cae os L es 6 > 10 (10 Do 6 % Cum. 1st Pref -++-| 1517 | 10} 10 |Provincial, Limited ........ 6q 7. 
1 1 Champion Reef ............ S44) 3| se eee w::| $2) 1010) Do6% Cum 2nd Pref....| 1817 | 10 | 10! Do6% Cum. Pref ........ 1349144 
1 1 Colombian Hydraulic ...... a °3 | 30 \Onte —_ ane phipping, 33 af | Stk 100 Do34% Deb. Stock . 103 7 | 10 | 10 SheMeld .............seeee0s aah es 
J 1 Cons.Gld. Fields of 8.A.,L.! 43 48) stk 1¢ eet 1 ae <4 welental, P: : 13356, | 1 Oriental Telephone, L.. 8 2) 10/ 10 ‘Southampton .............. 7 8 
om tm > 4 ~ sepeeeeee 2 bi Stk 100 DoDef . lai7 go, ,8 | .8 (Reuters, Limited ...... 7 8 | 10/| 10 South London. ok 
100 100 Do54% First Debs. ...... 204 106 100 60 Royal Mail Steam. ....77"7” 49 5] |,10 |, 10 | West African, Limited ..... 5 6 | 30 | 10 ‘Sunderland, Limited ...... 54 
2 2 Copiapo, Ldimited .......... 2 24 5 5 Sha Ss vill& All ion. reese e 5 100 100 Do 5 % Debentures ‘nu .101 4 5 5 |Tramways Union, L. ..... 65 7 
1 1 Day Dawn P.C. Gold, L. é 5) ee ne 24 32, 10 | 10 West Coast of America, L-:| .. .. |100 |100 | Do 44% Debentures -..... ‘103 8 
§ § SE cocaicticcupabovin’ -| 294298 | 20. 20 Union St es Ship, Limited) 1718 | 200 1% Do 8% Debentures ...... -. +: } §| § Vienna General Omnibus ..| 6 o4 
100 100 DoS % Debentures ...... 106218 99 10 Dp N — I _— 15 | 15 Western and Brazilian, L..| 84 &%) 10 | 10 ‘Wolverhampton, Limited ..! 44 5 
100 100 | Do 4 % Bultfontein Obs.\101 103| 7) 10 Ueto Steam Bhin of Wz 2 A) M4) 74 “Do Preferred ...........: 647 } 
£ 2 Devon Great Consols, L. ..| 12 24, - uion Steam Ship of N.Z.' 8 7 7 DW INI cnncescaccnns 2 24 WATERWORKS 
1 1 Durban Roodeport, L....2: 74 i TEA AND COFFEE. 100 100 Do6 % Debentures A,1910) .. .. ; 
S § |El Callao Mining .......... “a. ag a | 100 |100 | Do 6% Mort. Debs. B, 1910, - :. | 991 30 |Antwerp, Limited.......... 204214 
2 2 Fortuna, Limited .......... B Z| 20; 20 Assam Tea ................ 6 10 10 West India and Panama, L 8 18 gtk 100 |Chelsea, ‘Ordinary. 02/028 3D 
1 1 |Frontine & Bolivia Gold, L, 1,441 , 5 §5 British India Tea, L..... 44423 10/10 Do6¥% First Preference ..| 19411 13. 13 City of St Petersburg, LB... 2} 10412 
4 4 Great Laxey, Limited ...’... 1%; 2] 1 aes Tea Association, L’ 1412 10 10 Do6% Second Preference 910 | 19 19 Colne Valley...... 1sf1ch 
§ 5 Libiola Copper, L........... | 22 1) 1° Do7~ Cum. Pref ........ 18 13 1000 1000’ Western Union 7 % Bonds.. 104 8 | gtk 100 |East London *** "201 25 
3 3 |Linares, Limited 2.22.22...) 6g Gy | 92 | 2 pasion see, aniies....| 5 ah 100 100 | Do 6% Sterling Bonds....100 5 | stk 100 Do 44 % Deb. Stock... .. 163 66 
1 1 |Londonderry, L. .......... 0 ¢ JOOATS POA oo... ce eeeeeeees | UZei9 | { §0 | 50 Grand Junction, max. 10%. ./118-23 
3 3 Mason & Barry, Limited . | 2% 3% 10 10 Do? Pref Puxieneatedeletic 18 19 TRAMWAYS AND OMNIBUS. Stk 100 . Do 4% Deb. Stock. ......./148 53 
1/19 Montana, Limited.......... ig 10 10 Doom Dooma ie aeegeare . " 5) 5 \|Anglo-/ Appeatinn, Limited..,; 2 34) Stk 100 Kent ......... ax gt eeetys 37 52 
1 1 Mysore Gold, Limited... 27" 44 54, 10 10 Eastern aa aon sooo] 2 og, | Stk [100 Do 6 % Debenture Stock. ./125 3C | Stk 160 | Do New Maximum, 7 % ../212 17 
2 2 Namaqua Copper, ie Aetenaots 2 24, 10, 10 Jokai (Assam) Pret “seeee i : / 10 | 10 Barcelona, Limited ........ 124134; 10 7 \Kimberley, Limited........ 34 4 
1 1 \NewGuston................ ‘ UB aE AB ALY? re > 16 10 | 10 Belfast Street ..... 1617 | Stk 100 Lambeth, maximum 10 % .. 280 35 
5 5 |New Jagersfontein ........ 93 9g; 20 20 seers see Lae +++) 60 3 20 10 Bordeaux Tramway, &., L n ae Tt Se Oy Saas 217 22 
1! 1 |Nundydroog, L ............ 4, 44, 20 10 Lanka Plantations, sb cccees 7 10/10; DoS Preference........ 1 12 Stk 100'| Do4 / Debenture Stock. ./147 50 
1 1 Ooregum Gold, L., Def. Ord. 233 | 10) 8 Lebong Tea, Limited ...... 173184 “9 2 Brazilian Street, Limited . | a *% } 20 20 |Montevideo, Shares........ 16 17 
i 8 po 10% .y NE nosaxs 34 32 | 10 10 Ouvah Coffee, Limited ....' 11412/ § § Bue a Ayre sand Be lgrano, 09 Stk 100 Des De b6 av abnaee = 2 
1 § do my. . omnes 3g 3 >a reference. 34: 100 100 |New River, New .......... S 
S  § Richmond Con., Limited . TELEGRAPHS, TELEPHONES. Stk 100, Do6¥% Ist Deb. Stock . 95 100; Stk 100, Do4% Deb. Stock........ 152 05 
10 10 RioTintoL. . He "| goof | 100 100 Atrican Direct, L.,4% Debs.: 99103, 5 5 (Calais, Limited ............ 41 ‘Stk 100| Do Debenture Stock B ../152 55 
100 100 = Do4, Ist Mort. Bonds ...102 4 | Stk 100 Anglo-Americ an, ‘Limited. 54 57 10 | 10 (Calcutta, Limited .......... 4 5 | 20 20 Odessa, L., A6% Pref. ....| .. -- 
1’ 1 St. John Del Rey LTTE {lis | 8tk:100 Do Preferred ............ 1c0 1 5| 5 City of Buenos Ayres, L....| 6 64/100 100; Do 5% Debenture Bonds| . i 
1 1 Scottish Australian, L. .... %& % Stk 100 Do Deferred.............. radial OES b EG o cken es ssdesnvsnns 3 34/ 20 | 20 Seville, Limited............ 12 13 
1 1 Sheba Gold, Limited ...... 275276 | 10 | 10 Brazilian Submarine, L....| 142154 Stk |100 Do Per. 6% Deb. poem . 135 145 | Stk '100 Southwark, &c., Ord. ......'160 65 
2 2 Sierra Buttes Gold, L...... ts re/100 1100 Do5¥% Bonds ............ 113 : 5 | 5 Continental Met., --| «- « | 10] 10 |Tarapaca, Limited ........ 8} 94 
2 2° Do Plumas Eureka ...... a 4: 10!10 Con. Telephone& Maintn.,L) rw &' 5) 5° Do Preference ae" .. -. | 8tk'100 ‘West Middlesex ............ ‘310 315 
(Continued from page 973.) = ap — Essential oils mostly quiet. Opium steady: 
. ; ‘ Senna, good grades scarce. 
Good to fine Vera Paz brought 94s to103s 6d. 493 bags Costa Rica, . 
yart sold, including good bold, at 89s. 198 bags Bahia were LONDON MEAT MARKET. 
pa ’ § § ’ 
taken in Per Sibs by the carcase. a 
’ . 8 8 
RICE not offered on the terms previously quoted. Tatenior BOCl sc. ccccceccccccccess, 3 | | PRMOMEMM sccccccccccccecese 5 
VES.— Further business done in Zanzibar. | Middling ditto .............+s+e. 4 2 | Inferior veal........... cseeeceee 3 2 

CLO Sata oo. Prime ditto imeceiae aakaraacinwae cece OS 1 PO dat deccccccscccone. © 9 

SHELLAC has been quiet. ; ; | Inferior mutton .......cccccscce 3 8 | First ditto .......cc0c- Hintnan. oe 

INDIA-RUBBER.— The small public sales went at steady prices. I ciaccetacersscconn,. © [EEE Cbeninaeenstensennene <0 

OILS.— Linseed easier this afternoon. 

DRUGS.——Aloes, Cape more demand. Bark, $ sreecon American and Mes aa pa ae Per Cwt 
East Indian cinchona sold at full prices. Camphor neglected. | Serna .. Rs ste eos — English Kidneys a ge a 
Cardamoms firmly held. Assafoetida dearer. Musk, ipecacuanha, Do Flukes ...... eases ee 10s Cherbourg Kidneys........ 10s 

SANDYCROFT STAMP 1} NEW PATTERN 
BATTERIES. A INVINCIBLE BANKET 
— oe ROCK DRILLS. 
SANDYCROFT SHOES — 
AND DIES. - PUMPING ENGINES 
ANT Engineers, : AND 
CYANIDE NT. UMPS OF ALL KINDS, 
ONE. JOHAN N ESB U RG, CORNISH PIT WORK. 
AIR COMPRESSORS. HIGH. Undertake the Complete Equipment of Gold Mines with TAILINGS PUMPS, 
eee OE Se OO LRER'S Machinery and Requisites of the highest class. HEINE PATTERN WATER- 
PATENT AIR VALVES TUBE BOILERS. 
ounnnen STEAM VALVES. | SOLE REPRESENTATIVES :— CYLINDRICAL MULTITU- 


r, aaa pe 
cuveciewmt, Fy A. ROBINSON & CO oS Baba 
SINGLE CYLINDERS; ALSO 8 a ag AND BOILERS 


COMPOUND, TRIPLE, OF ALL CLASSES, 


OR QUADRUPLE, 54 Olid Broad St., London, E.C.,, | aaa 


FITTED WITH CORLISS OR RAILS, SLEEPERS, 


SLIDS-VALVES. From whom Plans and Estimates for Delivery, either in London — —- -<*~ ee 
WINDING ENGINES, | or South Africa, can be obtained. meee 
FITTED WITH 8LIDE- | MECHANICAL HAULAGE, 
VALVES or CORLISS GEAR, | a — 
AND WITH COMPOUND | A Qualified Engineer, with long South African Gold-Mining experience, will ELECTRIC LIGHTING AND 
CYLINDERS IF REQUIRED, | be sent to advise or consult with intending purchasers in London. ‘ POWER PLANTS, 





THE MOST NUTRITIOUS COCOA. 


EPPS’S Brand & (o's ,HEERINGS | 
COCOA MEAT JUICE, cHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 
LANCET, Jan. 7th, 
“ Thi ful, rishing, and stimula. n, | 
FOR BREAKFAST AND SUPPER. _ uid, obtained trom prime beet, ©. “According to | THOMAS & DAVEY, 


. 

















our analysis the valuable principles of the meat —- | 
= ——_ | not cals base preserved Bonbon the fresh, io -| BUTE DOCES, CARDIFF, 
“ECONOMIST 9 FOR SALE. able, and natural flavour of beef has also SOLE SHIPPERS OF 
Bound Volumes, from 1847 to 1891, inclusive, , retained.” 1 
Also Investor's Monthly Manual, iss 93 | To be had of all Chemists, or Direct or | "| CAMBRIAN HAVIGATION STEAM COAL 
. inclusive.— ; erton r ‘elegraphic Address: “ Cambrian Cardiff.” 
thitgnt =" | BRAND & CO., Mayfair, London, W. | ESTABLISHED 1818, 














} 
: 
¢ 
; 
| 
‘ 
: 
; 
4 
: 


nahlie tarts satan lmtssstnans es iatasana se nay ee 


Stas it 


te 






























978 








THE ECONOMIST. 


Insurance. | NORWICH UNION 
The Provident Clerks’ Guarantee and | FIRE INSURANCE SOCIETY. 


FouNDED 1797. 
Accident Insurance Companies. 


HEAD OFFICE—Norwici—Surrey street 
Fidelity Guarantees of every description. 


( 50 Fleet street, 
Accident and Employers’ Liability LONDON OFFices } 7°72 Kirg William st., E.C., 


Insurance. 195 Piccadilly, W., : 
c 3 t, S.W. 
Combination Policies for Accident and \ and 1 Victoria stree 


ase. 
H. B. BRAIN, Secretary. | 


THE STANDARD LIFE 


ASSURANCE COMPANY. 


ESTABLISHED 1525, 


FUNDS -. - £8,000,000. NORTH BRITISH AND MERCANTILE 
LONDON : 83 King William street, E.C. INSURANCE COMPANY. 


3 Pail Mall East, S.W. Incorpo ated by Koyal Charter and Actsof Parliament. 
EDINBURGH (Head O'fice) : 3 George street. Fire Department. 


POLICIES falling due at MIDSUMMER should 
ACCIDENTS of ALL KINDS 


be Renewed within 15 days from the 24th inst. 
Receipts may be had at the various Agencies and 
(Travelling, Riding, Cycling, Hunting, 
Shooting. Xc.,) 


Branches and at the Head Cffice 7 
London—61 Threadneedle street, E.C. 
EMPLOYERS’ LIABILITY & WORKMEN'S | 
ACCIDENTS | 


West-end Oftice—8 Waterloo place, 5.W. 
INSURED AGAINST BY THE 


June, 1897. 
RAILWAY PABSENCERS’ ASSURANCE co. GUARDIAN FIRE & LIFE ASSURANCE 


COMPANY (LIMITED). 
Capirat £1,000,000. Craims Parp £3,750,000. 


TAN 8 Head Office, 11 Lombard street, London, E.C. 
64 CORNHILL, LONDON. A. VIAN, Secretary. 


Law Courts Brench, 21 Fleet street, EC. 
ATLAS ASSURANCE CO. 


Established 1821. Subscribed Capital, £2,000,000, 
Chairman— DAVID POWELL, Esq. 
FIRE, Established 1508. LIFE. 
Getta) ..0 ce cccossceesess £1,200,000 


£ 
Amount Insured................ 330,000,000 
Cimimns Pasa ......000600-00.0.+ 12,350,000 
Agents Wanted in Metropolitan Districts. Applica- 


tions to be made to either of the above London 
Offices. 


Norwich, June 24, 1897. 


61 Coleman st., E.C. 


Deputy-Chairman-JOHN HUNTER, Esq. 
Fire Policies which expire at Midsummer should be 
Renewed at the Offices of the Company, or with the 
Avents, on or before the 9th day of July. 


Applications for Agencies invited. 
Manager of Fire Department, 
A. J. RELTON 


GENERAL REVERSIONARY 


AND INVESTMENT CO., LTD. 

5 WHITEHALL, LONDON, S.W. 
Established 1836. 
SHARE AND DEBENTURE CAPITAL 


Heap Orrics : 92 CHEAPSIDE, LONDON, E.C. 
West-end Branch, 4 Pail-mall East, 8.W. 
INCOME FOR 1806 ........ £565,190 
Tota. Assgers (DECEMBER 31, 1896) £2,159,678 
Active andinfluential Agents wanted. 
SAML. J. PUPKIN, General Manager and Secretary. | 


YORKSHIRE FIRE AND LIFE) 
INSURANCE CO. 


Established 184. 
Heap Orvice—St Helen's square, Yor. 
Lowvon Ovvics—No, 82 Old Broad atreet, E.0. 


sevtwken £620,740. 


| Reversions Purchesed on favourable terms. Loans 
on Reversions made at annual interest or for 








Capital .... ; £500,000. | deferred charges. Policies purchased. 
Accumulated Fund .. 1,025,576 | - 
Annual Income..... a. No Underwriting and No Promotion Mosey 

J, A, CUNNINGHAME, The SUBSCRIPTION LISTS will CLOSE on e: 


before TUESDAY, July 6th, 1997, for Town, and 
the following day for Country. 


THE WATCHMAKERSN ALLIANCE 
AND 
ERNEST GOODE’S STORES, 
CAPITAL 


LIMITED. 
ee ese pawes £90,000 
\ well-established ard flourishing Home Indastry, 
known throughout the worid, and showing profits 
equal to more than 10 | upon the Ordinary Shares, 
AFTER providing for the Interest on the 6 


Secretary and General Manager. 


Prudential Insurance 
Company (Limited), 


HOLBORN BARS, LONDON. EO 


FOUNDED 1548 


INVESTED FUNDS 


£ 27,000,000 


COUNTY FIRE OFFICE. 
FounpvDeED 1807. 
Chief Office—50 REGENT STREET, W. 
City Branch—14 COKNHILL, EC., 


tration 


DIRECTORS. 
Cotoxet. FRANK W. HADDAN, Chairman, Civil 
Engineer, 35 New Broad street, and * Chinthurst,’ 
Alleyn Park, West Dulwich, 


| visions of * 





TRINIDAD GOVERNMENT 
3 PER CENT. INSCRIBED STOCK. 


ISSUE OF £450,000, 
Authorised by “‘ The Railway Extension and Public 
Works Loan Ordinance, IsV4.” 


‘The Crown Agents for the Colonies, on behalf of 
the Government of Trinidad, invite ‘lenders forthe 
ibove amount of Stock, to be issued under the pro- 
be General Loan and Inscribed Stock 
Ordinance, 1890,” and inseribed in accordance with 
“The Colonial Stock Act, 1577,” 40 and 41 Vict., 
cap. 59. 

The Loan is secured on the General Revenue 
and Assets «f the Government of Trinidad, and the 
principal wi'l be repayabic at par on the lith July, 
M44, by asinking Fund of 1 per cent. per annum 
to be formed in this country under the management 
of the Crown Agents, who are appointed Trustees, 
but the Government of Trinidad will have the 
eption of redemption at par on or after the 15th 
July, 1922, on giving six calendar months’ notice by 
acdveruisement in the London Gazette uni in the 
Times newspaper, or by post to the then stock- 
holders at their registered addresses. 

The interest at the rate of three per cent. per 
annum will be payable half-yeariy on the L5th 
January and 15th July in each year, the first pay- 
ment being duc on the 15th January next, by 
bividend Warrants, which, if desired, may be 
transmitted by pust, either to the Stockholders, or 
other person, Bank, or Firm, within the United 
Kingdom. Principal and Interest will te payable 
at tue Ortice of the Crown Agents for the Colonies, 
Vowning street, London. 


Che steck will be transferable at the Crown 
Agents’ Transfer Office, No. 1 Tokenhousre build 
ings, E.C., without charge, and free cf stamp 
auty. 


‘Tenders will be received at the office of the Crown 
Agents tor the Colonies, bowuing street, until One 
p.m. on #£riday, the Sth July, and will be opened 
in the presence of such of ihe app icants as may 
attend. 

The allotments will be made to the highest bidders 
provided the rates otfered are not below £97 10s in 
money for every £100 of Stock; in the event of the 
receipt of Lenders in excess ef the amount to be 
allotted at or above the ininimuin price, the fenders 
at the lowest price accepted will be subjected toa 
pro rata diminution, 

If no allotment be made, the amount forwarded 
with the ‘lender will be returned in full, andif a 
portion only of the amount applied for to be allotted, 
the surplus will be appropriited towards the pay 
ment of the second insta.nicnt. 

Tenders must be for even bundreds of Stock, and 
those at u fraction of a shilling other than sixpence 
will not be preferentiaily accepted 

The purchase money will be required as follows: 

£5 per cent. on application, @uu su iuach ou the 
Itth July, 18y7, as wul leave Lou per cent. payable 
@s Ubuer: 

£25 per cent. on the 16th of August, 1897. 

£25 per cent. on the lOth September, 187, 

‘Lhe first payment must accompany the Tender, 
and the subsequent payments are to be made avthe 
Crown Agents’ ‘lransier Otfice, No. 1, Tokenhouse 


| buildings, E.C., not jater than the dates above 
Preference Shares, and the expenses of adminis- | 


mentioned. 
Payments may be made ia full on the 16th July, 
ISv7, or On any subsequent date prior to the .6th 


september next, under discount at the rate of 1 per 
cents. per annum. 


temp Certificates will be issued at the Crown 


| Agent@’ Transfer Office, No. 1 ‘‘okevhouse buwild- 


. J. DAVID, Esq. (Messrs Fulda and David, Watch 
LONDON. Importers), 11 Hatton garden. | 
The business of this office is restricted to the | JAMerS8 ROOKER, Esq. i Jewellery Manufacturer), , 


United Kingdom. 
For rates and particulars apply to 


G. W. STEVENS, } Joint 
B. E. RATLIFFE, ;j Secretaries. 


148 Warstone lane, Birminghain. 


as Ernest Goode), Managing Director. ** Norman- 
hurst.” Strovd Green, insbury Park, London, 
and 184 Oxford street, W. 
Will joi. the Board after Allotment. 
BANKERS 
The City Bank, Head Office, Threadneedle street, 
London, E.C., 196 Oxford street, London, W.. and 
other Branches. 
SOLICITORS. 
Messrs Ashurst, Morris, Crisp and Co., 17 Throg- 
morton avenue, EC, 
AUDITORS, 

Messrs C, F. Kemp, Ford and Co., Chartered Ac- 
countants, 73 Lombard street, E.C. 
BROKERS. 

Metsrs Walter Penkhurst and Co., 56 Old Broad 
street, E.C., and Stock Exchange. 
SECRETARY (pro tem.). 

Mr Arthur W. Ward, 184 Oxiord street, W. 
REGISTERED OFFICES OF THE COMPANY. 
184 Oxford street, London, W. 
Telephone No. 2,673. ‘J elegraphic Address :— 
“Crocktike, London.” 

Prospectuses and forms of ar lication may be 
obtained from the offices of the Company, from the 


ORIGINAL SUM ASSURED 
City Bank orany branch thereof, from the Solicitors 
DOUBLED IN 25 YEARS. to the Company, and from the Company's Brogers. 


EQUITY AND LAW LIFE x Rae Fiat 
ASSURANCE SOCIETY. ORTH-EASTERN RAILWAY. 


i! Zo 7 Notice is hereby given, that the BOOKS f h 
18 LINCOLN’S INN FIELDS, R°gistration of ‘transfers of stocks xnd Sn Fig 
be CLOSH v from the luth July, to the Gth August 
next, both days inclusive, prevaratory to the next 

Half-Yearly ere a of the Directois, 

- N. WILKINSON, Fecretary. 
Railway Office, York, 24th June, 1ey7. 2 


SPECIALADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL rssurance 


COMPANY, Limited. F [ [{ E. Esa. 1908. 
1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000, 
E. COZENS SMITH, General Manager. 


ANOTHER GOOD POLICY 


CLAIM PAID 1897. 
A POLICY effected in October, 1871, for £500 
had, at death of Assured in December, 1896, by 
the addition of Bonuses, increased to £1,010 16s. 





W.C, 
Accumulated Funds exceed £3,000,000. 


a 


Full information on application to 
A. F. BURRIUGE, Actuary and Secretary. 
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ings, E.C., in Exchange tor the receipt for we 


| amounts payable on Altutment, and such Certifi- 


‘ARTHUR DOUGALL COCHRANE, Esq. (trading | Gice in Downing street. =.W. or at their Selamter 


cates may be inscribed e.therc at the C.own Agents’ 


OUthce, as s00n as they are paidin full. 


The Revenues of the Colony of Trinidad alone 
are iiable in respect of the avove stock, and the 
Dividends thereon, and the Consolidated Fund of 
the United Kingdom and the Commissioners of 
Her Majestys Treasury are not directly or in- 
directly tiabie or responsible for the payment of the 
Stock or of the Dividends thereon or for any 
matter relating thereto. Act 40 and 41 Vict., cap. 5Y. 


Forms of Tender, and a Statistica! Statement 
relative to the Pablic Debt, Revenue, and Expen- 
diture and Trade of the Colony fron: 18s6 to 1896, 
inclusive, may be obtained by applying at the Office 
of the Crown Agents for tne VColowie-+, Vowning 
street, 8.W., at N6. 1 Tokenhouse bwidings, E.C.; 
at that of Messrs Mullens, Maishali and Co., 4 
Lombard street, E.C.; and that ot Messrs J. and A. 
Scrimgeour, 18 Oid Bioad street, b..c.; and wu copy 
ot the Ordinance may be seen on application at the 
Otlice of the Crown Agents in Dowuivg street. 

Ottice of the Crown Ageuts tor the Covonies, 

Dowuing streets, Loudon, rd Jury, 1:97. 





CLARKE & CO: 
Stock and Share Brokers, 
809, Collins 8t., Melbourne (Aus‘ialia). 


ADELAIDE AGENTS: 
CLARKE & CO. ‘A. RUITER CLARKE.) 


Est. 1952 by the late William Clarke, of Liverpool 
CORRESPONDENCE INVITED, 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the 5th July, 1897, and will CLOSE on or before TUESDAY, the 6th July, for Town, 
and the following day for the Country. 
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NEW CAPE CENTRAL RAILWAY, Ltd. 


Registered under the Companies Acts, 1862 to 1590. 


Share Capital - - - £200,000, 


Divided into 40,000 Shares of £5 each, of which £96,680 are issued and paid up. 


ISSUE OF £125,000 FOUR PER CENT. REGISTEREO MORTGAGE 
DEBENTURES (1897 Issue), in 1,250 Debentures of £100 each. 


ue 


q 















The Debentures of this issue will be secured by Trust Deed and by the option of the Company, be redeemed at par at any earlier date on 

First Mortgage in favour of the Trustees upon the Company’s Rail pag oor as Ses: tek Ded end lek Cbd } 

a i Af al eeeelentiien and nterest is payable on the Ist April and ist October in each year, || 
|; way from Ashton to Swellendam, er SS eee See traction, and | and the first payment of six months’ interest will be made on the Ist || 
| will also be charged (subject to the existing issue of £100,000) on the April, 1898. | 

Company’s present Railway from Worcester to Ashton. Payment in full may be made on allotment under discount at the {| 


The Debentures are repayable on the lst January, 1943, but may, at | rate of 3 per cent. per annum. 


















TRUSTEES FOR DEBENTURE HOLDERS. 
SIR GEORGE 8. BADEN-POWELL, K.C.M.G., M.P. | THOMAS D, MUNNS, Esq 











PRICE OF ISSUE, 87}: per Cent. | 

PAYABLE AS FOLLOWS :—£5 per cent. on Application; £25 per cent. on Allotment; £30 per cent. on 15th October, 1897; £27 10s per | 

cent. on 15th December, 1897. 

Messrs EMILE ERLANGER and CO. will RECEIVE APPLICATIONS for the above-mentioned £125,000 New Cape Central 
Railway Four per Cent. Debentures. 






The Company at present owns and works a line of railway running | section, to pay the interest upon the whole mortgage debt. Thev 
from Worcester (a station on the Cape Government Main Trunk Rail- | have every reason to expect that the traffic on the new section will | 
way, about 110 miles from Capetown) to em — line, about 40 | fully equal that on the existing line. 
miles in length, is worked in connection with the Cape Government | The Company has made satisfactory arrangements which insure 
Railway system. To defray the cost of construction, £98,400 Four per | the punctual payment of interest =n, Hi aaeeah eee mune the | 
Cent. Mortgage Debentures (part of an authorised issue of £100,000), 








4 a u completion of the new line. 
having a first charge upon that section, and £96,680 of share capital 


(part of £100,000) have been issued. That railways in Cape Colony pay well may be seen from the Report 


of the General Manager of Railways of the Cape of Good Hope for 


It is now proposed to build a further section of about 40 miles, from | 1896, which shows that in that year the Government railways, after 





Ashton to Swellendam, and the debenture and share capital of the deducting all expenses, yielded a clear profit of £8 19s 7d per cent. 


Company has been increased for this purpose by the creation of | upon the money invested. This was exclusive of the Orange Free 








ust 


additional £125,000 Four per Cent. Mortgage Debentures, to be secured | State share of the profits, which amounted to £1 7s 11d per cent. ; so 
as before-mentioned, and £100,000 of share capital. The Cape Govern- | that the aggregate return was £10 7s 6d per cent. The capital invested 










































estimate that, if the traffic returns continue to be as satisfactory, the | (Limited), 41 Lothbury, E.C. 


net earnings would suffice, irrespective of the earnings of the new London, Ist July, 1897. 





aly, ment has also voted a subsidy of £1,500 per mile tewards the | in the Cape Government railways represents over £9,200 per mile. | 
a construction of the new line. The mortgage debt represented by the present issue amounts to | 
A contract has been entered into between the New Cape Central | only some £3,100 per mile on the new section. | 
wn Railway (Limited), and the well-known firm of contractors, Messrs. | The proceeds of the present issue will be lodged with Trustees, to be | 
ue | Pauling oot Ne ww Cunitet), = nm george lt a, ; — | paid out against the engineer's certificates as the works proceed. | 
bon a section, which, it is anticipated, wi opened for tra | The constructi i 
ae | two years. The work has already been commenced. The cost of the | aot of the Cape of ‘dont hag om row on oo ~ a | 
ster |} = eee yh — . Fo80 = Seana ie 7140000 (pert between the Colonial Government and the New Gane Crt Raheur | 
: os will be a first charge will be £280,000, re ’ ) (Limi ic i i 
one |}} | || of £195,000) Debentures, £100,000 in shares, and about £60,000 | Scbsidy, and under which the Colobiel Crevecmte to gmentioned | 
the | ; receivable from the Government in respect of the above-mentioned purchase the whole undertaking of the Compan at an ia afte - the 
‘ of | = | subsidy. _ | 10th April, 1907, upon such terms as may be onneed aon between the 
= 1 || This new section will be a valuable extension of the existing line, | Company and the Colonial Government, and, failing such agreement, 
| the | = | as it opens to railway traffic one of the earliest settled, most populous, | at a price to be settled by arbitration, less any payments made on | 
any _ || and the richest parts of the Cape Colony, and the tine will have = | account of the subsidy. \| 
p. 5Y. '! terminus in the town of Swellendam, which, besides being one of the; Applications must be made on the for ing th - | 
nent | oldest towns in Cape Colony, is the centre of an important farming | tus, and be lodged with the London and Woukuintaes Book i Limited) | 
P96. | district. 41 Lothbury, London, E.C., together with a deposit of £5 per Deben. | 
)ffice ‘| ‘The existing line from Worcester to Ashton has been in successful | ture on the number of Debentures applied for. | 
ning operation for some years, and the increase of its traffic may be scen| In default of payment of any instalment at its due date, the 
. . I : | , 
B.C. ; || from the returns for the last three years ended 31st December, which, | amount or amounts previously paid will be liable to forfeiture. 
mae | according to the Company’s audited accounts, were as follows— If no allotment is made the deposit will be returned without 
x Grom Rarnings, Not arnings. | Sonten gang, Ht aril allotment is made the surplus will be 
ROME iteesaces —waaaieie CERT eccusvus £4,564 Application will be made in due course for 2 uotati | 
tat 
| Se... occennescktntin 18,730 ...... o eee London Stock Exchange. Sie ee ase 
- OM oS as ttt LS Nd ies 6,294 Copies of the above-mentioned Act and agreement, and drafts of the 
— Debenture Trust Deed, of the Colonial Mortgage Bond, and of the 
O. || The Company has consequently been able to regularly meet the | power of attorney to pass the same, may be seen at the offices of | 
|| interest on its Debentures and to pay for 1890 a dividend on the Messrs Slaughter and May, Solicitors, 18 Austinfriars, E.C.: and of 
| Shares, carrying forward a balance of £1,697. | Messrs Munns and Longden, 8 Old Jewry, E.C., Solicitors to the | 
ia’, Tee receipt of the Worcester to Ashton section for the current year | Trustees for Debenture-holders. 
to the 15th May amounted, according to information received from the | _ ne and Forms of Application can be obtained from Messrs 
| Company, to £7,184 (exclusive of construction of traffic for the new line), | Emile Erlanger and Co., 48 Lothbury, E.C., Messrs Coates, Son, and | 
cE.) an increase over the same period in 1896 of £1,880,and the Directors | “o., 99 Gresham street, F.C.; and the London and Westminster Bank 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Lowpon BaNkERS—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-uy , £300,000, Reserve Fund, £125,000, 
Head Office, 18 Austin Friars, London, E.O, 
Branch at San Francisco, 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 


makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON, Managing Director. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits, 
Banking Business transacted in and with South 


Africa, 
W. THOMSON, 
Chief Manager. 


Nos, 483 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 O14 Broad street, E.C, 
Bubscribed Capital .............. ce.c0ssereee £2,136,060 
RCI issn ceeicpiisnaneiiaceeiesseueen a 1,405,390 
Uncalied, including Reserve Liability 730,660 
Issues Drafts and Letter of Credit on its Austra- 
lian Branches. Negotiates Bills, or sends them for 
colle Effects Telegraphic Transfers, and 


transacts every description of banking business with 
Australia, 


W.N. TOMKINS Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


8 Old Broad street, F.C. 
Capitan, £1,000,000, SvuBscrisep, £500,000. 
Parmw-vp, £400,000. Reserve Fonp £170,000. 
DIRECTORS. 

J. Howard Gwyther, F.'sq., Chairman. 
William Paterson, Esq. | Simon Lazard, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq 

Tie Bank sells Drafts and buys Bills on the 
principal Cities in America and the Continent of 
Europe, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P, W. ROBERTSON, Manager. 


HONG KONG & SHANCHAI BANKINC 
CORPORATION, 


Capital $10,000,000, all paid up. 
Reserve Fund, $6,500,000. 

Reserve Liability of Proprietors, $10,000,000, 
Court or Direcrors aNp Heap Orrice in Hone 
Kona. 

Lonpon CoMMITTEE, 

E. E. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F, D. Barnes, Esq. (Managing Director, P. & O. Co.) 
Deposits received fortwelve months at 34 per cent. 
Interest payable bor reany as 80th June and Sist 
December. 
EWEN CAMERON ) Managers in 
G. E. NOBLE, London, 
JOHN WALTER, Inspector of Branches. 
GEO, H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, E.C., London. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 

10 Clement's lane, Lombard street, London, #.C, 
Subscribed Capital ........... -+- £4,000,000 
Paid-up Capi 
Reserve Fund 

This Bank ts Drafts on the princi 
in the Cape Colony, Natal, and the Sout 
Republic,and transacts ev 


1 towns 
African 
ery description of Banking 


Business connected with the South African Colonies 
and States. Telegraphic remittances made, 


Deposits received for fixed periods on terms which 
may 


known on Application. 
JOHN CHUMLEY, London Manager. 
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‘THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act oy Parliament. 
ESTABLISHED 1825. 


RESERWE FUND... .. 


Uncalled, £4,000,000. 
£850,000. 


HEAD OFFIC E—Epinsuras. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 


LONDON OFFICE—37 Nicholas lane, Lombard Street, E.cC. 


JAMES ROBERTSON, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital .........++++- £1,000,000 
Paid-up.......ccseveccccccvcccces 
Reserve Fund 


BrancHEs—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia, Buenog Aires Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, ct sent for 
collection, 


Letters of Credit, Drafts, and Cable Transfers 
issued, 


London, 2a Moorgate street, E.C. 





MPERIAL BANK OF CANADA. 


,(EAD OrricE—ToORONTO. 
Branches in Ontario, Manitoba, N.W. Territories, 
and British Columbia, 


Capital Authorised .............. $2,000,000 
Capital Paid-up.......-sscesssess 1,954,52 
BOBS a ccccccccvaccecesosesveseces 1,152,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 
England— 

LLOYDS BANK (Limited), 
72 Lomparp Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

A Branch has been opened in Revelstoke, British 
Columbia. 

D. R. WILKIE, General Manager. 


HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital. ............ec00. £1,600,000 
Reserve Fund .... 
Reserve Liability of Proprietors 
under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest or 
fixed periods on terms which may be ascertained on 
applicaticn. PRIDEAUX SELBY, Manager, 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office : 38 Lombard street, E.C. 


Subscribed Capital ..........0. 6.0100 £1,510,425 0 
ee | a ee 970,987 10 
Further Liability of Proprietors ... 539,437 10 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Oftice, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom, 

Remittances made by Telegraphic 
Transfer. 


— Negotiated or forwarded for Collec- 
n. 


and Exchange Business of every 
description transacted with the Australian Colonies 





BANK OF NEW SOUTH WALES. 
Established in 1817, 

Lonpon Ovrrice—64 Old Broad street. 
| eee £3,000,000 
Paid-up capital (as on March 3st, 1897) 1,949,500 
Reserve fund (as on 8lst March, 1897) .. 1,191,934 

Letters of Credit and Bills on demand, or at thirt 
days’ sight, are granted upon the Head Office an 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 





THOMAS NESS, Assistant Manager, 


“ROBINSON SOUTH AFRICAN BANKING 


COMPANY, LIMITED. 


(Incorparated unfer the “ Companies’ Acts” and 
Registered 19th August 1895, 
HEAD OFFICE—1 Bank Buildings, Lothbury, 


London, E.C, 
CAPITAL subscribed and fully paid, £3,000,00 


This Bank transacts a General Banking Busin«ss 
inconnection with South Africa, deals in Docum: nt- 
ary and other Drafts, and iseue Letters of Cr: it, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg, as wellas on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 

JAMES TYH RST, General Manager. 


Fe 


THE IMPERIAL OTTOMAN BANh. 


(Incorporated by Firman of His Imperial Majesty 
the Sultan of Turkey.) 

London Agency: 26 Throgmorton street, E.C 
Capital, £10,000,000, in 500,000 Shares (to bearer) of 
£20 each, £10 paid. 

Lonpon Commitree: The Viscount Duncannon, 
C.B.; G. J. Goschen, Esq., M.P.; Edwd. Gilbertson, 
Esq.; The Right Hon. Lord Hillingdon; The Hon. 
Henry A. Lawrence; The Hon. C. W. Mills; L. M. 
Rate, Esq.; O. C. Watertield, Esq. 

ManacGer (London Agency): W. Robertson. | 

Secretary: W. W. Lander, Esq. 

Bankers: The Bank of England, Messrs, Glyn, 
Mills, Currie & Co. 

Cuter Orrice: Constantinople. 

AGENCIES AND Brancues : London, Paris, Alex- 
andria, Cairo, Port Said, Larnaca (Cyprus), Nicosia 
(Cyprus), Limassol (Cyprus), Magnesia, Smyrna 
Broussa, Philippopolis, Beyrout, Afioum-Kara- 
Hissar, Adrianople, Damascus, Adalia, Aidin, 
Salonica, and elsewhere in Turkish Empire, 


is 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,733, Reserve Fund, £1,232,876. 
Undivided Profits, £182,240. 

Head Office and Board of Directors: MONTREAL. 
General Manager: E. 8. CLOUSTON, Esq., Montreal. 
London Office: 22 Abchurch lane, E.C. 

: . {Sir DONALD A. SMITH, G.C.M.G. 
Committee: | THOMAS SKINNER, Esq. 
Financial Agents of the Government of the 
Dominion of Canada. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 


Transfers, 
ALEXANDER LANG, Manager. 





ESTABLISHED 1861, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 


TWO-AND-A-HALF per CENT, INTEREST 
allowed on DEPOSITS, repayable on demand. 


TWO per OENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
telow £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANAOK, with particulars, 


post free. FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1884—Incorporated 1898. 





a a Subscribed....... ek sbenahe £2,000,000. 
PED ccccccccccccscscocceceesce £1,000,000. 
I aii cin Ate ci diln ies 21 000. 


,010, 
Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 


Bills on Australia nego or collected. Remit- 
tances cabled. 


Deposits received for fixed periods at rates to be 
ascertained on application. 


London Offices—18 Birchin lane, 
Lombard street, E.C, 


NATHANIEL CORK, Manager. 


——— 











